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THE BUSINESS 


OUTLOOK 








in various other directions. 


Along with moderate increase in steel activity, and 
a fair level of building contracts and automobile pro 
duction and sales, there are traces of slight recession 


The usual Spring rise is 


developing slowly, and the course of the year’s business 


is not discernible from present signs. 














of business increas- 
ingly, though moder- 
& | ately, more active in 


voi | certain directions, 

ys | while in a number of 
ii “TWH other directions there 
is evidence: of some falling off. 
Greater activity is most apparent in 
steel and iron, though the automo- 
bile industry is also going into some- 
what higher production. February 
automobile sales were good and the 
February figures for building con- 
tract awards indicate that the total 
for last month will be slightly higher 
than in February of last year. 

Aside from these features, how- 
ever, the newly available records of 
the week—some of which are con- 
cerned with last month and some 
with January—show in most cases 
some decrease from the activity of 
last year at this time. Perhaps the 
most striking indication, although 
the change is not one of much mag- 
nitude, is provided by the car load- 
ings figures. For the week ended 
Feb. 19, the latest reported, the total 
of cars loaded was some 35,000 
greater than in the corresponding 
week last year; but this excess over 
last year was wholly due to a still 
greater excess in coal loadings, which 
may be accounted for as represent- 
ing the special building up of stocks 
in anticipation of the soft coal strike 
of April 1. In the same week mis- 
cellaneous freight was 5,000 cars less 
than in the same week in the year 
before, forest products 8,500 cars 
less and coke 5,000 cars less, 


A | week, the week’s rec- 
1} ords present a picture 





while less than carload merchandise 


showed the only notable commodity 
group increase, of about 2,000 cars. 
If it had not been for the excess coal 
loadings due to the expected strike 
the total loadings for the week 
would have been something like 15 
000 cars less than the same week 
last year. As it was, the week’s total 
showed a decline of 7,000 from the 
preceding week. These changes, 
has alréady been said, are not of im 
pressive magnitude; but such as they 
are they reflect slight declines in 
other uses of goods—such as are 
evident in the rather moderate total 
of building contracts and in some 
branches of merchandising 

In regard to merchandising there 
are points of some interest in de 
clines in mail order sales last mont} 
as compared with February of fast 
year, the declines being 2.1 per cent 
in the case of Sears-Roebuck and 4.4 
per cent. in the case of Montgomery 
Ward & Co. Parallel with these 
slight recessions in mail merchandi 
ing are the figures given by the Fed 
eral Reserve Board for wholesale 
trade in January. The board’s com 
bined index figures of sales of six 
leading lines of merchandise reached 
in January the lowest point since 
1922. Wholesale dry goods firms re 


ported 9 per cent. smaller sales than 
in January of last year, and other 
declines appear in silk and cottor 


goods, farm implements, agricul 
tural machinery sales and machine 
tools. Inventories were also gene! 
ally smaller than a year ago, though 
they increased during January 
anticipation of the Spring trade 
Pig iron (Continued on Next Page) 
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production during February showed an 
estimated increase in the daily rate of 
4.8 per cent., which is about double what 
was to have been expected from sea- 
 s0tat and inend influences. Most of the 
increase, however, was from steel com- 
pany furnaces, of which ten additional 
stacks were blown in during the month. 
Operations in steel have advanced with 
a better flow of orders to an estimated 
rate of 83 to 85 per cent. Awards of 
structural steel have been considerably 
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larger, and some buying of consequence 
is reported on a longer delivery than has 
been common in the past few months. 
The Iron Age composite figures for steel 
and pig iron remain unchanged from last 
week. There are indications, however, 
that while price declines have come to 
an end for the time being they have 
been avoided only by the larger volume 
of orders, and would probably reappear 
if orders fail even to increase from the 
present level. This movement in the 
steel industry is, of course, mainly sea- 
sonal; last year’s heaviest ingot produc- 
tion came in March, and the present 
month ought normally to see something 
close to the peak of this year’s produc- 
tion curve. 

A slight upward movement of about 
half a unit in THE ANNALIST Index of 
Commodity Prices is the resultant of a 
variety of small shifts, which are ex- 
plained in Mr. Ellsworth’s detailed arti- 
cle on another page. It is of some inter- 
est that while cotton goods and rayon 
are advancing the woolen. industry ap- 
pears to be suffering another setback. 
The price changes, whether taken indi- 
vidually or as an average, are of only 
slight significance; they do not at pres- 
ent indicate any reversal of the down- 
ward trend of the past months. 

Awards of building contracts for the 
closing seven business days of February, 
as reported by the F. W. Dodye Corpora- 
tion, give a daily average for that period 
of $17,948,614. 

Of the new influences upon business, 
one that all may well be thankful for is 
the end of the Sixty-ninth Congress. 
Though the record of that body is not 
fully complete as these words are writ- 
ten, it seems improbable that it will have 
passed any measures materially disturb- 
ing to business or to the essential wel- 
fare of the country. President Coolidge’s 
admirable action in vetoing the McNary- 
Haugen bill in a message quite evidently 
directed to the farmers who supported it 
removed the one possibility of serious 
disorder from Congressional action. Fail- 
ure of the Boulder Canyon project must 
be counted a positive gain in that it post- 
pones for the greater part of a year an 
unwise adventure into Government oper- 
ation for which the whole country would 
be pretty certainly the worse. The fail- 
ure of legislation on Muscle Shoals, while 
it entails a needless waste of power, may 
in the end, by allowing the realities of 
the synthetic nitrate situation to come 
more clearly into the general view, be of 
general benefit on much the same lines 
as the failure of the Boulder Canyon bill. 
On the positive side the enactment into 
law of the McFadden amendments to the 
National Banking act will bring a variety 
of definite and desirable changes in the 
relations of the Reserve Bank system to 
business. BENJAMIN BAKER. 





As Others See It 


Easy Money Facilitates Readjustment 
From the National City Bank 
of New York 


HE general level of industry and 

trade has made further gains in 

February. Operations in some 
lines are showing a slack compared with 
the exceptionally high levels of a year 
ago, but judged by ordinary standards 
business in the aggregate continues very 
satisfactory and the present trend is up- 
ward. Considering the fall in agricul- 
tural prices, which affects the purchas- 
ing power of a large section of the popu- 
iation, and the high levels to which in- 
dustry has been geared for more than 
a year, the record thus far in 1927 is 
distinctly encouraging. 

It is true that production in a number 
of important industries, such as iron’and 
steel and automobile manufacturing, 
though much improved over December, 
has been slow to get back to full time. 
The volume of new building projects, 


also, is running under a year ago, and 
wholesale and retail distribution has been 
somewhat more irregular than at this 
season in previous years. Mail order 
sales, which are usually taken as a meas- 
ure of country buying, have recently 
shown losses compared with a year prev- 
ious for the first time since 1924, while 
somewhat lessened activity in industry 
generally is reflected by a moderate re- 
duction in factory employment and pay- 
roils compared with a year ago. 

Accompanying these changes in pro- 
duction and trade, prices have continued 
their downward drift and the record of 
business inselvencies has risen rather 
sharply to the highest levels since 1922 

Superficially, many of these factors 
would seem to reflect the beginnings of 
a period of recession, but business has 
strong supporting influences in its favor. 
Absence of large stocks along the chan- 
nels of manufacture and distribution 
continues to give assurance that buying 
must be maintained to care for the needs 
of consumption. Commenting on the re- 
cent decline in steel prices, the Iron Age 
says, “Buyers have not had occasion to 
take alarm and proceed to liquidate 
stocks because they have no stocks to 
liquidate, nor to cancel contracts or sus- 
pend deliveries because they had little 
of such engagements,” and this appar- 
ently is typical of the status of industry 
generally. 

With bank reserves augmented by 
$66,785,000 of net gold imports since the 
first of the year and the volume of Fed- 
eral reserve credit outstanding the low- 
est in over two years, money conditions 
are, if anything, more favorable to busi- 
ness than in previous months. 

It is true that the mere presence of 
easy money is no assurance that indus- 
tries which have become overexpanded 
will be able to escape the consequences 
of miscalculating their markets. Its ef- 
fect is rather to temper the force of re- 
adjustment, confine it to those situations 
which are in need of correction, and facil- 
itate the transfer of business into chan- 
nels which have not been overdeveloped. 
Flowing into the stock market it sus- 
tains prices and contributes to the main- 
tenance of business confidence, while in 
the bond market it stimulates the flota- 
tion of new security issues, the proceeds 
of which are used for the employment 
of labor and purchase of materials for 
construction work and equipment of in- 
dustry. We have been for some time, 
and are now, witnessing a demonstration 
of these factors at work in prolonging 
a period of prosperity. 





Keeping Capital Employed 
From The Iron Age 


Repeatedly it has been argued of late 
that the easy position of the money mar- 
ket furnishes assurance that there will 
be no panic or industrial depression. Con- 
fined to its proper limits, such reasoning 
is no doubt entirely sound, but there is 
a tendency to make the application too 
broad, to convert the conclusion from 
negative to positive. There may be as- 
surance against depression or special in- 
activity, but the positive does not follow 
—that there is assurance of special activ- 
ity. 

The supply of capital is to be consid- 
ered in connection with the demand. 
Easy money occurs when there is less 
demand than supply; but it is conceiv- 
able there have been times when lessened 
demand for money was due in part to 
less than full industrial and building ac- 
tivity. 

In commodities an excess of supply 
over requirements is not considered good. 
There is either overproduction or under- 
consumption. Perhaps too much stress 
has been laid lately upon treating such 
unbalance as underconsumption rather 
than overpreduction. In a given com- 
modity there can obviously be overpro- 
duction. Economic laws cannot be in- 
voked to make people wear more clothes 
or eat more meat, though the way may 
be opened for them to spend surplus 
funds on other things, if the other things 
are made sufficiently attractive. 

It may be that we have not a sufficient 
supply of new ideas, new projects, new 
things to make or do which will interest 
the public and promise profitable en- 
gagement of capital. 

We have heard a great deal of argu- 
ment lately to the effect that we have 
grown so efficient that men need work 
only five days a week instead of five 
and a half-or six days. It would be 
rather awkward to apply the same argu- 
ment to capital—that the supply is now 
such that we should keep some of it idle. 
Our foreign investments in recent years 
may suggest, however, that something 
has been developing in that direction. 


FINANCIAL 
MARKETS 


strength 
Wednes- 
tion very 


the industrial shares last 

day ran into a sharp reac 
similar to that suffered the week before 
by the rails. A recovery followed imme- 
diately, however, and Thursday’s close 
found the industrial leaders again rising 
briskly. Railroad stocks have been rela- 
tively dull. 

The burst of strength whicl 
the opening of the week was aggressively 
led by General Motors, Baldwin, Mack 
Trucks, and Combustion Engineering. 
Only slightly less spectacular were the 
gains in General Asphalt, Smelters, 
Allied Chemical, and the independent 
steels. United States Steel, selling ex- 
dividend 1%, rose to 161%, equivalent 
to a new high record. The oils remained 
stagnant and the rails were still under 
the cloud of last week’s disappointment 
in the Salt Lake case. 

Tuesday afternoon the market 
to turn irregular and on Wednesday, 
March 2, the industrial leaders broke 
badly. Baldwin lost 15 points, General 
Motors 7, Asphalt and Combustion Engi- 
neering 5, and other issues in like pro- 
portion. Selling extended to the railroad 
group where several prominent issues 
fell four or five dollars a shar« 

As usual alarming rumor 
circulate as soon as stocks starté 
Of these the most important wa 
that G. F. Baker was critically sick. It 
was also pointed out that Wednesday was 
the anniversary of the 1926 panic, that 
March is notoriously an unlucky month 
for the bulls, and that last Friday a 
black cat walked across the street in 
front of W. C. Durant. 

Inquiry in authoritative quarters soon 
disclosed the fact that Mr. Baker had 
nothing more than a slight cold; and the 
market rallied nearly as fast as it had 
gone down. 

Without doubt the story of the Baker 
indisposition accentuated the break, but 
its fundamental cause lay in the condi- 
tion of the market itself. Five weeks of 
practically uninterrupted advance in the 
industrial shares had brought its inevi- 
table weakening of the technical posi- 
tion. The public is reported to be in the 
market more heavily than at any time 
since last Fall. A _ reaction thus 
amply justified on technical grounds. 

While Wednesday’s bear raid probably 
does not mark the termination of the 
advance, it gives warning that the end 
is near. The general level of stock prices 
is now higher than at any time during 
1926, and it will be difficult to justify 
extensive further gains. The money out- 
look continues favorable, but there is 
a limit to the power of even this factor. 
At the same time it is unsafe to assume 
that after the present advance comes tq 
a halt, the market will immediately start 
downward. 

Money rates were slightly firmer early 
in the week, and call loans got up to 5 
per cent. Later, however, the rate 
dropped back to 4 per cent. and funds 
were obtainable in the outside market 
at 3% per cent. Time loans are un- 
changed at 4% to 4% per cent. Report- 
ing member banks in their statement as 
of February 23d again record a decline 
in commercial borrowing Broker’s 
loans have increased in response to the 
advance in stock prices. remain 
dull. 

Foreign exchange rates have fluctuated 
but slightly over the past week. Sterling 
is a trifle higher, as is the lira. French 
francs are just a shade lower. A slight 
decline in Canadian exchange will prob- 
ably result in the shipment of more gold. 

A. Me. B. 
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STIMATES of the “to- 
tal current income of 
the people of the 
United States” lately 
given out by the Na- 
tional Bureau of Eco- 
nomic Research show 
an apparent increase 

, of more than 40 per 

cent. in the country’s dollar income be- 

tween the close of 1921 and the end of 

1926. The figures and a discussion of 

them are given in a statement issued by 

the bureau and reprinted herewith. The 
reader’s attention is invited to an addi- 
tional explanatory note written for The 

Annalist by Dr. W. I. King, who is in 

immediate charge of the bureau’s in- 

come estimate work. 





The statement in full as authorized by 
the Executive Committee follows: 

Repeated requests have been made 
that the National Bureau of Economic 
Research should issue preliminary esti- 
mates of income in the United States for 
the years since 1921. 


The income estimates for the years 
1909 to 1921, already published by the 
National Bureau, are composed of sev- 
eral thousand separate items and are 
arrived at by means of complicated and 
laborious computations. Because of the 
limited number of workers available for 
this study and the amount of work in- 
volved, it has proved imvracticable to 
complete the estimates until a consider- 
able period has elapsed after the publi- 
cation by the United States Bureau of 
Internal Revenue of the volume entitled 
“Statistics of Income,” and this volume 
does not appear until many months after 
the income tax schedules are filed. 

The necessary result has been that 
the careful income estimates of the Na- 
tional Bureau have appeared several 
years late, and it is this retardation 
which has given rise to the demand for 
current estimates. 


Total Current Income of People of United 


States 

Current 1913 

Dollars Dollars 
Year. ( Millions).( Millions). 
I id Piventiveld ok axee 27,100 28, 
SE ere 28,400 29,100 
RE ae 29,000 29,300 
Spee ae eee 30,600 30,800 
ae 32,000 
| ESE ee 31,600 31,300 
Se eee rae 32,700 32,000 
Nc acdaaed aekid 39,200 35,500 
Ara 48,500 37,300 
Ot eae 56,000 35,500 
REA ee 67,254 37,600 
ERO eee 74.158 36,300 
AS ee . 62,736 36.200 
RE Pee *65,567 *40,400 
eRe ee ee: *76,769  *46,900 
rt *79,365  *48,400 
ee ees *86,461  *51,100 
SRS ee ae) *89.682  *52,900 

*Preliminary estimate, 

The preliminary figures which are 


here presented for years since 1921 are 
based upon a limited number of indi- 
cators consisting of such items as wage 
rates, numbers of employes, dividend and 
interest payments, and-volume of trade. 


‘For the years 1922, 1923 and 1924, the 


income tax reports are available and the 
figures in those have been utilized as 
fully as possible. It is by no means cer- 
tain that these indices constitute reliable 
gauges of the variations in income. It 
is possible, therefore, that the figures 
presented for the year 1926 may be as 
much as 10 per cent. in error, but the 
probabilities are that the error is not as 
great as that. The chances of error 
increase with the distance from the year 
1921. All users of the figures here pre- 
sented should keep in mind the necessary 





| Estimated “Current Income” in the United States 


By THE NATIONAL BUREAU OF ECONOMIC RESEARCH 


shortcomings of preliminary estimates of 
this type. 


The National Totals 

If these estimates are approximately 
correct, the total income has shown a 
remarkable increase since 1921; the 
growth in dollars amounting to over 40 
per cent. Furthermore, this growth is 
not merely a fictitious quantity resulting 
frora an increase in the price level, for 
the average price of direct or consump- 
tion goods was actually slightly less in 
1926 than in 1921. 

It should be understood that the fig- 


Table 20H. The reader should not 
the term “current income” doe 


clude the savings of business ents 
It may well be, therefore, that 
ures for total income would run r 


ly higher throughout. The 
amounts in 


of the puré 


terms 


power of 1913 have been obta 
dividing the current income f 
index numbers representins the 


prices of goods purchased by co: 

—in other words, they represent the t« 
amount of direct or consumption 
which the people could have purchased 
for their entire current income 


Total Current Income of the People of the United States 
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ures as here presented are for “current” 
income. This concent is defined on p. 28 
of “Income in the Various States, Its 
Sources and Distribution, 1919. 1920 and 
1921” in the following words: 


Current income may be defined as 
the excess of cash receipts over busi- 
ness expenses, plus the money value 
of income received in the form of 
commodities. It is estimated by sum- 
mating (1) wages, salaries and pen- 
sions, (2) profits withdrawn from 
business, (3) dividends, interest and 
rent received by individuals, (4) the 
rental value of homes occupied by 
their owners, (5) interest upon the 
sums invested in household furnish- 
ings, clothing and the like, and (6) 
the value of commodities which fami- 
lies produce for their own consump- 
tion. 


Similar estimates of current income 
may be obtained from Volume II of “In- 
come in the United States, Its Amount 
and Distribution, 1909-1918” by deduct- 
ing from the estimates of. total income 
as there given, figures for business sav- 
ings appearing in the last column of 


| 
J 
had spent it all for 
services. 
Per Capita Income 
The firures become much more signif 
cant when they are reduced to I 
capita basis. It appears that, in 192¢ 
the average inhabitant of the Unite 
States had an incoms of $770 
third more than in 1921. When this per 
capita income is expressed in dollar 
ing the purchasing power which they 


possessed in 1913, we find that 
crease has been about 36 per cent 


appears, then, that from. the economic 


point of view the condition of the aver 
age inhabitant has been improving at 
rate of about 7 per cent. per annum 

The startling nature of this ch 
indicated by the fact that the 
increase since 1921 has 
as the entire increase during the tweiv 
years from 1909 to 1921. The fact shoul 
be noted, however, that the differences 
slope is partially accounted 





been a great 


fact that 1921 was a year of depression, 


while 1926 has been one of unusual pros- 
perity. A fairer comparison may |! 


made by dividing the entire period into 










































































narts—1909 to 1917, and 1917 to 

ring the first period of eight 
> per capita income, in terms of 1913 
ars, increased 15 per cent., while dur- 
the last nine years it increased 26 
cent. If the preliminary estimates 


years 


ect, there has, then, been a sharp 
rd turn in the trend of economic 


ire in the United States. 


Estimated Current Income Per Person 
Current 1913 

Year. Dollars. Dollars. 
1909. te is ne acon a $312 
SRR ne Cee 307 315 
Pee te eye 309 312 
1912 gt bad de tec 321 323 
1913 ER 329 
j14 nse teat kak he a 316 
1915 ‘head ea Atoka 326 319 
916 re ne ey ee 385 349 
Pr rr ee er 470 61 
si Ga aekke ao 537 10) 
SCRE eee eT Pree Te 640 8 
MU ork uke sata Xmen 697 41 
BR sw iessidi n'a as cashes 579 | 
sede maar 597 369 
i aterm saree a *689 21 
ee eee | *700 426 
siasmh metal ates *752 445 
Ore ts heer ee *770 155 





Preliminary estimate. 
lo many persons, figures showing the 
person gainfully occupied 

more significant than do those re- 
rting income per capita. In the United 

in 1926, there were some 44,600,- 
) of the inhabitants who belong in the 
by the 


me per 


terory designated 3ureau of 


Census as gainfully occupied—that 
they were engaged in activities yield- 
ng them direct money incomes. Some 


I tnese were empioyers, many more were 
mployes, and some were simply working 
1 their own account. The figures ex- 
ude housewives and women and chil- 
en helping the head of the family on 
he home farm. 

For every person gainfully occupied 

1926 there appears to have been an 
neome of slightly over $2,000. When 
to terms of 1913 purchasing 
wer. we find that the average person 
rking for a money income 
out one-quarter more for his 
obtained in 1917, and about 44 
more than he 
1909. The 
en, that despite the constantly growing 
opulation and the relatively 
ature of the supply of natural resources 


eauced 


re ceived 
services 
han he 
have 
indications are 


pe! cent. could 


‘ured in 
inelastic 


inventions and greater skill and or- 

ganization are still enabling the average 

habitant to progress steadily upwarc 
the scale of economic welfare 


Income Per Person Gainfully Occupiee 
Current 1913 

Y ear. Dollars. Dollars 
reas oo $791 $823 
RRA er oe ere 809 829 
| tee ne eee 812 $21 
| ee ere or 844 850 
. SAR ee 864 864 
So oS cic ishpaiea arhoee 836 828 
Es os ddceaemnecrnne 861 843 
| renee 1,014 919 
| SRR tee ce 1,232 947 
SO ee ea 1,386 879 
PR ae ene * 1,669 934 
| Ree ere ae 1,851 907 
PEs hers in ep aa 1,537 887 
SEES ose din ce ka wbaleee *1,586 *979 
SIE kk Rito a.d tears *1821 *%1,113 
Ss kno ben phaswared *1340 *1,121 
Ss Knope a aintcn maaan 1971 %1,165 
RS v kiatenund price oe #2010 *1,186 


*Preliminary estimate. 


Income Tax Reports as Bases of the 
Income Estimates 
The National Bureau of Economic Re- 
earch, in making its estimates of income, 
forcei to depend very largely upon 
sources of information other than the 
figures furnished by the United States 
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Bureau of Internal Kevenue for indi- 
“vidual income. That this is the case, is 
shown by the accompanying table. 

The figures in the first two columns 
indicate that but one in six of the per- 
sons gainfully occupied in the United 
States files a report of his income to the 
Federal tax authorities, and that the in- 
come reported on such schedules amounts 
to slightly less than one-third of the 
total current income of the people of the 
United States. 

It is interesting to observe that, since 
1920, the proportion of the total current 
income reported to the income tax 
authorities has been practically constant, 
the lowest figure being 31.2 per cent. in 
1921 and the highest 32.5 per cent. in 
1922. While, then, for information con- 
cerning the two-thirds of the income 
falling in the lower ranges it is necessary 
to look to sources other than reports on 
individual incomes as given by the Bu- 
reau of Internal Revenue, it appears that 
it is possible to estimate the total amount 
of such income with a fair degree of 
accuracy on the basis of the aggregate 
reported for taxation. Unfortunately 
for the estimator, however, the constancy 
of this ratio will presumably be destroyed 
by the changes in income tax law since 
1924. 


Varieties of “Income” and Methods of 
Estimating Total Income—An 
Explanatory Note 


By Dr. W. I. KING. 


National Bureau of Economic Research. 


The reader should carefully differenti- 
ate between the regular estimates of in- 
come made by the National Bureau of 
Economic Research and the preliminary 
estimates given in the preceding state- 
ment for the years 1922 to 1926, inclu- 
sive. The regular estimates are prepared 
with great care and are based upon thou- 
sands of independent figures. The pre- 
liminary estimates, on the other hand, 
are arrived at merely by the rough and 
ready process of projecting into the fu- 
ture some of the larger items of the 
Bureau’s estimate by means of such in- 
dices as are available. 

The phrase “the national income,” or, 
better, “the income of the people of the 
United States,” is one which is some- 
what elastic in its meaning. For exam- 
ple, some desire to confine the idea to 
receipts by individuals of money or cor- 
responding instruments _ representing 
money. In this, the narrower sense, com- 
modities produced and consumed at home 
would be excluded from the total. Others 
prefer to have the value of such com- 


modities estimated and added to the 
money income of the people. In its com- 
plete estimates, the Bureau calculates 
such a figure, entitling it “money and 
commodity income.” 

There are certain other types of in- 


the same position, financially, as another 
man with like salary and possessing the 
same wealth who uses his $10,000 to buy 
a home. The latter enjoys the services 
of his house instead of taking the money 
received from interest on his bonds and 


Current Income Per Person 
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come which, it seems obvious, ought to 
be included for certain other purposes. 
For example, the man who has a salary 
of $5,000 per year and who has saved 
$10,000 in cash, which he invests in 
bonds at.5 per cent., while renting his 
home for $500 per year, is in practically 


paying rent therewith. The Bureau has, 
therefore, computed a figure designated 
by the name “entire current income,” 
which includes an allowance for the 
value of the services of direct or con- 
sumption goods in the hands of the ulti- 
mate consumer. This allowance, in 1921, 





Income 
Number of 
Income Number of 
Tax Persons 
Returns Gainfully 
Filed Occupied 
Year: (Thous.). (Thous.). 
437 38,101 
Sere 3,472 38,681 
4,425 39,981 
a 5,332 40,282 
es 7,259 40,008 
_ Saeeer 6,662 40,819 
Sa 6,787 41,330 
Bs occ de 7,698 42,163 
i 7,370 43,140 


*Preliminary estimate. 





Tax Data 


Estimated 
Per Cent. 
Net Income’ Estimated of Total 
Reported to Total Income 
Income Tax Current Reported to 
Authorities Income Income Tax 
(Millions). (Millions). Authorities. 
$6,298 $39,200 16.1 
13,652 48,500 28.1 
15,924 56,000 28.4 
19,859 67,254 29.5 
23,735 74,158 32.0 
19,577 62,736 31.2 
21,336 *65,567 32.5 
24,840 *76,769 32.4 
25,656 *79,365 32.3 








THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


a AS 
”- 


wesssenganne r the case of oil and 
gas wells, a taxpayer 
has a new election for 
the year 1925 under 
Article 223, Regula- 
tions 69, with respect 


i bt aese k to deducting or capi- 
talizing expenditures 
: made for wages, fuel, 
repairs, Bets At &c., in connection with 
the exploration of the property, drilling 
of wells, building of pipe lines and de- 
velopment of the property. Income Tax 
Unit Ruling 2338. 





Waivers 


Under the Revenue act of 1926, a 
waiver of the right of appeal and con- 
sent to immediate assessment filed by an 
agent under his general power of attor- 
ney to act in all matters pertaining to in- 
come tax for a corporation is legally 
binding upon the latter and covers ex- 


cess profits taxes. General Counsel’s 
Memorandum 1205. 

The following decisions of the United 
States Board of Tax Appeals have just 


been rendered: 
Deductions—Discounts 


Docket No. 3211. A deduction alleged 
to represent bad debts in the nature of 
uncollectible balances on merchandise ac- 
counts allowed. Discounts to customers 
on account of defective merchandise al- 
lowed. Loss on account of loan to debtor 
who became insolvent in the taxable year 
allowed. Loss on account of death of live 
stock purchased by petitioner allowed. 


Community Property 


Docket No. 6375. On the evidence the 
board held that husband and wife were 
domiciled in the State of Washington dur- 
ing the taxable year. Under the statutes 


of Washington a wife has a vested ‘in- 





terest in community property, and where 


the husband reported one-half of the in- 
vome from community property as tax- 
uble to him, the Commissioner is pre- 
cluded by Section 1212 of the Revenue 
act of 1926 from taxing the whole of such 
income to the husband. 


Personal Expenses 


Docket No. 4477. Rudolph Valentino’s 
estate, through the executor, S. George 
Ullman, prosecuted its claim against the 
Government in claiming a deduction of 
$12,000 as an expense, but the board 
upheld the Commissioner and the amount 
was disallowed. 

Rudolph Valentino had a contract of 
employment for three years, beginning in 
1922, and in that year an interlucutory 
decree of divorce was entered in Cali- 
fornia, relating to his marriage with Jean 
Acker, and thereafter he paid his wife 
$12,000 in consideration of which she re- 
linquished all right and claims which she 
might have under the community prop- 
erty laws of California, to the income 
which he would receive under his con- 
tract of employment. 





fraudulent . 





amounted to about 4% billions of dol- 
lars, or nearly 8 per cent. of the entire 
current income for that year. Of this 
4% billions, approximatcly 1% billions 
represents the assumed rental value of 
homes occupied by their owners. The 
preliminary estimates of income for 
years since 1921 are intended to include 
this item of imputed income, but it has 


q 


not been specifically segregated. 
In addition to the items of income in 


cluded under the heading “entire current 
income,” there is also another category 
which many persons believe must be in- 
cluded if a correct national total is to be 
arrived at. This additional item is such 
increase in the total value of the prop- 
erty of individuals in the nation as does 
not arise from changes in the purchasing 


This amount fluctu- 
year, and is 


power of the dollar. 
ates widely from year to 


difficult to measure with any high de- 
gree of accuracy. It has, therefore, been 
omitted from the preliminary estimates, 
but is included in the figures presented 
in the Bureau’s report o1 “Income in the 
Various States, Its Sources and Distri- 


bution,” p. 32, in the it2m entitled “total 
national income.” 


In projecting the income estimates for- 


ward from 1921, separate index numbers, 
believed appropriate for the purpose, 
were applied to the chief industrial di- 
visions of wages and salaries. Similarly, 
an index number was computed of the 


income of farmers, and another for the 


income of agricultural employes. Other 
index numbers were applied separately 
to dividend payments and interest pay- 
ments. The remaining income has been 
estimated on the basis of an index num- 
ber partly based upon the totals of the 
items above enumerated, and partly upon 
other indicators of business activity and 
total value of goods consumed. For the 


years 1922 to 1924, the United States 
Bureau of Internal Revenue has fur- 
nished data on corporate income and on 
individual incomes of the richer classes 
of our population, and these figures have 
been utilized as fully as possible in mak- 
ing the estimates for the years which 
they cover. For the years 1925 and 1926, 
of course, it has been necessary to de- 
pend exclusively upon other data. The 
probabilities are, therefore, that the fig- 
ures for 1922, 1923 and 1924 are more re- 


liab!e than are those for 1925 and 1926. 
The chances of error are, however, much 
greater even in the figures for 1922 
1923 and 1924 than in the figures pre- 
pared by the Bureau for the years 1919, 


1920 and 1921 appearing in the report 
mentioned above on “Income in the Va- 
rious States.” 


Such a deduction is not allowable in 
computing income tax. 


Accounting for Round Trip Voyages 


Docket No, 3706. The general practice 
to keep the accounts of so-called single 
ship companies on the accrual basis as 
applied to completed round trip voyages 
and to close the books for each year on 
the basis of the round voyages completed 
in each year was upheld by the board. 


Fraud—lInventories—Salaries 


Docket No. 6145. During 1918 the peti- 
tioner abandoned the use of and scrapped 
certain material theretofore used in the 
manufacture of certain designs of Sim- 
plex jacks which became obsolete and 
their manufacture discontinued. The 
board held that the material scrapped 
was properly excluded from the closing 
inventory for 1918. 

A salary of $30,000 paid by petitioner 
to its President i in each of the years 1918 
and 1919. was, in the circumstances, rea- 
sonable. 

Petitioner’s income tax returns for 1918 
and 1919 were not willfully false and 
W. J. Hocan, 
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——SS/HE McFadden Banking 
bill, which was signed 
by the President on 
Feb. 25, is without 
question the most im- 
portant legislative 
measure adopted by 
the present Congress. 
‘4 -| For the purpose of 
analysis, the provisions of the act may 
conveniently be divided into three 
groups: those relating to the Federal 
Reserve Banks, those which have to do 
with branch banking, and, finally, the 
numerous provisions amending the Na- 
tional Banking law designed to render 
banking under national charters not less 
attractive than under those granted by 
the several States. 


cA 














Indeterminate Charters for Federal 
Reserve Banks 


The most satisfactory single feature of 


the act is the grant of indeterminate | 


charters to the Federal Reserve Banks. 


In any event it would have been neces 


sary to take action on this matter in 
the near future, since the original char- 
ters of the Reserve Bank expire by lim- 
itation in 1934. While the value of the 
Reserve system is so universally recog- 
nized that failure to renew the charters 
of the banks is almost inconceivable, it 
is fortunate that action on the matter, as 
was desired in some quarters, was not 
made the occasion for a general Con- 
gressional examination and revision of 
the Federal Reserve act. The grant of 
indeterminate charters in no way lessens 
the power of Congress to change the 
organization or the powers of the Re- 
serve Banks. Perhaps at some future 
time it may become advisable to subject 
the Federal Reserve act to general and 
even fundamental revision, but as yet 
there has been insufficient experience of 
the working of the system under normal 
conditions to furnish an adequate basis 
for any such undertaking. The opinion 
also may be confidently expressed that 
legislative improvements in the Reserve 
system can best be made by a gradual 
process of change as specific defects be- 
come clearly evident in the course of 
actual operation. 

In this connection, it is pertinent to 
note a minor change in the organization 
of the Reserve system contained in this 
new banking act. The establishment of 
branches of Reserve Banks is a matter 
exclusively under the control of the Fed- 
eral Reserve Board, but it has not been 
certain that the board possessed the 
power to discontinue a branch. This 
power is now conferred, and it will have 
the desirable result of enabling the 
board to authorize the establishment of 
branches more freely in cities where ex- 
perience alone can determine whether the 
maintenance of a branch is warranted by 
the service it can render. 


Branches of National and Other Member 
Banks 


In twenty-six States at the present 
time the operation of branches by State 
banks or trust companies is not permit- 
ted. In the remaining twenty-two States 
a wide diversity of policy obtains, rang- 
ing from the authorization of branches 
only in large cities to State-wide branch 
banking, of which the most notable in- 
stance is California. In the States per- 
mitting branch banking in any form, na- 
tional banks have been at a disadvan- 
tage because they might only operate 
branches acquired by consolidation with 
State institutions having branches, al- 
though as an unsatisfactory substitute 
they were permitted to open offices for 


| National Banking Laws Improved by 


By O. M. W. SPRAGUE 


the receipt and payments of deposits in 


cities where branches were allowed under 


State laws. 

To remove this disadvantage by grant- 
ing national banks the right to open 
branches to whatever extent might at any 
time be permitted in each of the several 
States was never seriously considered. 
A large majority in Congress were 
clearly opposed to any further extension 
of branch banking. On the other hand, 
the most bitter opponents of branch 
banking were obliged to concede the ne- 
cessity of allowing national banks to 
open branches in cities in which State 
banks now operate branches. Disagree- 
ment centred over the question of the 
grant of power to open city branches in 
States that might hereafter remove the 
inhibition in the case of State institu- 
tions. Differences between the House 
and Senate on this one point delayed the 
passage of the bill, but finally the House 
receded from its support of the restric- 
tion commonly known as the Hull amend- 
ment, which would have limited the es- 
tablishment of branches of any kind by 
national banks to cities in States which 


Gold Imports Cause Further 


— 


at the time of the pa ive ot 


permitted such branches to be opened | 


State banks. 
Under the act as finally passed, t 
the national banks may open branche 


States which now or in the future a 
rize branches; but it is to be not 
this power is narrowly circumscri 
cities having a population of le 
25,000, national bank 

branches even though State bank 


that privilege. In cities with a poy 
tion between 25,000 anc 
banks may open a single 
in cities with a population between 50 
and 100,000 two branches are pern 
In larger cities no limitation on the 


50.000 


branch; 


ber of branches is imposed, but 
proval of the Controller of the ( 
is required in every instance fo1 
tablishment or change of locatior 
branch. This policy 
ber of branches that any single partic 


1] 


bank may establish in any one 
nity is wise, and might with ad 
be extended to cities of every ze 
would serve to check the wasteful 
development of branches, and ws 


Decline in Money Rates 


late stock speculation was demon- 
strated anew in February. The 
average of 25 representative industrial 
stocks moved upward, with scarcely any 
interruption, throughout the month and 
until March 2, when there was a sharp 


5 HE power of easy money to stimu- 


the country have been able to re 
their borrowings from the Federal 
serve banks. Allowing for 
ations, total Reserve bank credit 


easona 


in February was on the average abi 


8 per cent. lower than in January 


decrease was due almost 


entire 
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reaction. Commercial paper rates, ad- 
justed for seasonal variation, averaged 
3.89 per cent. in February, as against 
4.18 per cent. in January. Seasonally ad- 
justed time money rates, which frequent- 
ly forecast changes in commercial paper 
rates, were also lower in February. 
Heavy gold imports since the first of 
the year have resulted in a marked’ in- 
crease in the supply of loanable funds, 
with the result that banks throughout 


more than seasonal decrease in bill 
counted for member banks. 


loans made by reporting member ban! 






of the entire system. which reach 
peak last November, declined by 1 
than the usual seasonal amount 
January to February. Loans on 
and bonds, although showing but a 


decrease from January to February, w 


Phi 


well below the peak of last Septembe: 
E 


D. W. 


7 


Commercia 


sik 


ere 


McFadden Act 


»ve the danger of an undesirable con 

ition of banking power in particulay 
ties. 

No attempt in this legislation is made 

bring about the discontinuance of ex- 

branches outside city limits; and 

te banks operating such branches may 

itionalized by conversion or by con- 

lation with a national bank. But an 

pt is made to check the further ex 


yf branch banking outside city 
inder State laws by a provision 
cting the establishment of new 
by State member banks in the 


ystem to the same limitations 
ire imposed upon national banks. 
effect of this restriction clearly will 
upon the value attached to re- 


bank membership. Presumably, it 
tend to check the extension of 
nches by large city banks far more 
vely than the development of small 


of local branches by country 
In any event, this legislation is 
t an obstacle to and not a pre- 


e of the further disintegration of 


ependent unit banking. It does noth- 

o prevent the formation of chains 
banks, the most undesirable form of 
ch banking, to say nothing of unifi- 
m through holding companies and 


familiar devices. 


Liberalization of the National 
Law 


sanking 


bank 
on and the extension of the life of 
Reserve Banks make up but a small 


e highly controversial branch 


urt of the new banking act. The bulk of 


to and 
of 
» National Banking law relating to the 

luct of the banking business. During 


measure consists of addition 
ndments of the detailed provision: 


cent years it had become increas- 
ly evident that the national bank- 
system was losing ground, ow- 
to the greater attractiveness of 


aiters granted under the laws of 
large majority if not quite all of 
he several States. Proof of this un- 
tisfactory condition from the point of 
of those concerned for the mainte- 
nce of the national banking system 
furnished by the preponderant num- 
ber of State banks orvanized, and even 
significantly by the growing and 
despread tendency to convert large and 
well-managed national banks into State 
yanks or trust companies. It could hardly 
uestioned that the powers of the na- 
yanks, most of which had remained 
ithout essential change since the estab- 
hment of the system in 1863, should 
more carefully defined, and in some 
ections broadened to enable the banks 
handle business in more complete ac- 
rd with present-day banking develop- 
ent and practice. 


r 1 } 
ona 
nal 


Miscellaneous Amendments of the Na- 
tional Banking Act 


4 measure designed to modernize a 
tatute of the character of the National 
Banking law, covering as it does the de- 

of banking operations, could hardly 

fail to contain many provisions which 
are of slight general interest. In some 
instances they serve to simplify proce- 
ire; in others, and a larger number, they 
merely confirm the right of the banks to 

) what they have previously been doing 
with the approval of the Controller of the 
Currency under implied powers. A sum- 
mary statement of changes in the law of 
this general character will doubtless 
prove entirely adequate for the purposes 

f this review. 

A long first section of the act simpli- 
fies the procedure of consolidation of a 
State with a national bank, eliminating 
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The Baltimoreand Ohio Railroad Company 


OFFICE OF THE PRESIDENT 


To the Stockholders of The Baltimore and Ohio Railroad Company: 


In order that you may be informed promptly of 
the results obtained from the operation of your prop- 
erty for the year ended December 31, 1926, the 
President and Board of Directors are submitting 
herewith an Income Statement for the year, compared 
with 1925, also a condensed Balance Sheet as of 
December 31, 1926, and certain other pertinent infor- 
mation which it is believed will be of interest to you. 


The customary Annual Report of the Company 
will be prepared and forwarded later to such S Stoe k- 
holders as may indicate to the Secretary of the Com- 
pany a desire to receive a copy 


The continued general business activity of the 
country is reflected in the increase in freight traffic 
and particularly in the enlarged production of bitumi- 
nous coal in the territory directly served by your 
Company. The coal traffic was also stimulated by 
the increased demands for export due to the suspen- 
sion of mining in England 


The Net Income for the year available for dividends 
and other corporate purposes, after the payment of 
interest, rentals, taxes, and other fixed charges, was 
$28,494.294, an increase of $7,700,786 over 1925 
This is the largest Net Income earned in any year in 
the history of your Company, and reflects in part the 
improvement in operations resulting from the efficient 
cooperation of the officers and employes, and from 
the large expenditures for better facilities and more 
modern equipment that have been made during the 
last fifteen years. 

After paying 4 per cent. dividend upon the preferred 
stock there remained $26,139,766, equal to $17.20 
per share on the common capital stock. The Presi- 
dent and Board of Directors of the Company at their 
meeting on December 15, 1926, declared the estab- 
lished quarterly dividend of 1'4 per cent. on the 
common capital stock of the Company, and in addi- 
tion declared a special dividend of \% of 1 per cent. 
both payable March 1, 1927, to stockholders of record 
at the close of business on January 15, 1927, in order 
that the aggregate dividends declared on the common 
stock for the entire year 1926 should be full 6 per cent. 

The total accumulated surplus of the Company at 
December 31, 1926, was $81,482,922 

Forty-six locomotives which had become obsolete 
in type were retired from service during the year 
and twenty new heavy passenger locomotives were 
ordered for delivery early in 1927. 

Eighty new all-steel passenger cars and 8,296 new 
freight cars were purchased during the year, and 
additional orders have been | placed for new equipment 
to be delivered during 1927 as follows: 100 pieces of 
all steel passenger train equipment, including coaches, 
diners, baggage and combination cars; 1,500 all steel 
box cars and 3,000 all steel hopper cars 


THE BALTIMORE AND OHIO RAILROAD COMPANY é 



















3,309 freight cars and 813 
no longer suitable for 
were retired 


Seven passenger cars, 
pieces of work eauipment, 
modern service and efficient operation, 
during the year. 


The contract for the use of the Pennsylvania 
Passenger Terminal at New York expired on Septem- 
ber 1, 1926, and simultaneously therewith the Balti- 
more and Ohio resumed the operation of its passenger 
trains north of Philadelphia via the Reading Railroad 
and Central Railroad of New Jersey to Jersey City. 
From Jersey City passengers are conveyed from train- 
side by motor coach service, using specially built 
coaches, to conveniently located Baltimore and Ohio 
Passenger Stations in New York City and Brooklyn 
A station has been established at 42nd Street and 
Park Avenue, directly opposite Grand Central Ter- 
minal. A station has also been opened in the Waldorf- 
Astoria Hotel at Fifth Avenue and 33rd-34th Streets 
In Brooklyn a station has been opened at 191 
Joralemon Street. Cvaches operating between these 
several points and Jersey City make a number of 
intermediate stops along the respective routes to 
receive and discharge passengers. 


same date, September 1, 1926, a similar 
motor coach service was established between Newark 
and Elizabeth, New Jersey, for the accommodation 
of Newark passengers, the coaches operating between 
the Broad Street Terminal of the Central Railroad 
of New Jersey at Newark and train-side at Eliza- 
beth, where connection is made with Baltimore and 
Ohio trains 


On the 





The inauguration of this motor coach terminal 
servi the Metropolitan area at New York has 
seemingly met with the approval of the traveling 
public, and an enlarged patronage of your Company’s 
lines is anticipated as the comfort and convenience of 
this service become more generally known 


* in 


improved passenger service, repre- 
sented by the ‘Capitol Limited,” “National Limited,” 
and “‘Detroit-Washington Limited,” your’ Company 
serves the important cities of New York, Philadelphia, 
Baltimore, Washington, Pittsburgh, Cleveland, 
Toledo, Detroit, Chicago, Cincinnati and St. Louis 


Through the 


That these specially equipped trains continue to 
meet with the approval “A the traveling public is 
shown by an appreciabie increase in long distance 
travel, which has served to offset in large part the 
continued loss of short-haul business. 


There was an increase in the average distance pas- 
sengers traveled in 1926, compared with 1925, of 
10.46 per cent , so that notwithstanding a decrease 
in 1926 of 8.33 per cent. in the total number of pas- 
sengers carried, the passenger miles resulting from 
such travel actually increased 1.25 per cent. 

















Baltimore, Md., February 24, 


The tons of revenue freight moved duri ng t 
increased 6.87 per cent. compared with 1925 


revenue ton miles inctenned 7.60 per cent. Thi 


freight revenue increased 7.45 per cent. 


The average revenue freight trainload was &¢ 
an increase of 13 tons over 1925. 


From each dollar of earnings received « 
year the Company expended for maintenanct 
cents, as compared with 34.37 cents in 1925 
portation expenses, which consumed 35.62 
each dollar earned in 1925, were reducetl 
certs in 1926. As a result of these reducti 
total operating expenses were but 73.83 cents 


each dollar of earnings in 1926, as compared 


5.40 cents in 1925. 
The property was in good physical conditior 
end of the year. 


Under the authority of the Interstate C 
Commission to acquire the entire capital sto 


Cincinnati, Indianapolis and Western Railro vad ( 


pany, The Baltimore and Ohio Railroad ( 


a 


Zt 


has purchased more than 96 per cent. of the pre 


and common shares of this company, and apy 
is pending for authority to operate the pr 
comprising some 300 miles of railroad, exten 
Hamilton, Ohio, to Springfield, Ill., as par 
Baltimore and Ohio System. This action is 

formity with the general plan of consolidat 


D 











tentatively proposed by the Interstate Con 


Commission, and was taken in furtherance 
purpose to strengthen the western portior 
Baltimore and Ohio System and establish dir 
tact with the important manufacturing ce: 
Indianapolis, Decatur, Springfield, etc. 


The Management again desires to comm 
Baltimore and Ohio service to the sharehol 
through them to the general public, and to as 


further cooperation in its efforts to secure a gr 


proportion of the business moving to and fr 
territory which it serves. The assistance giv 


shareholders in the past has been most helj Ipfu 


is appreciated, and it is hoped this cooperat 
be continued and extended where opportunit 
offer 

The general business situation throughout t 
ritory served by the Baltimore and Ohio a] 
be sound, and the outlook continues encourag 


President 





€ 


THE BALTIMORE AND OHIO RAILROAD COMPANY 


INCOME ACCOUNT : > > ‘ 6 
Increase or Decrease Condensed Balance Sheet—December 31, 1926 
1926 192° Amount % 
Revenue from frei¢ht transportarior $207 985.595 $193 558,561 $14,427,234 7.45 <3 . 
Revenue from passenger transportation 27,808 650 7.004.405 “0G = OLS E ASSETS 
Revenue from mail, express and other trans or , . 
portation service E 16,567 576 16.0K3.914 $8 062 401 Investment in property used in Tra portation Service $822, 46 
on - ¥ Bene tu 587.469.0097 
| Total Railway Operating Revenues S257 546,040 $14 S14 800 G24 oe TERE ska ee 183 
} Maintenance of Way and Structures $ 31,525,661 $ 28.440,416 § $085,245 10.85 t Yive ¢ ‘© ar -] g isce) Ign al 
Maintenance of Equipment 53,440,119 vb, Dit tit : ’ O44 gy Pr. oe A eS eee eee s 
| ——, tat a7 018,300 Ps. 4 _ 10 r~ Investment in Sinking Funds and Deposits account Property Sold 
} SPARED OT TA Sra 7,219,068 4.021 Nad ~~ Investment in Other Companies : siaesans 
General GATTO O14 #210 S88 wel ad 
Miscellaneous 2,203,012 2,069.17 6.47 Total Investments $912,4 
| Total Railway Operating Expenses $186, 506,27 $179,009.97 +o ( — . papeabasees 7,688 
“ 9 43,154.45. 
Transportation Ratio 34.08% 55.82% EP PEE rere TTT ee er TT eT rere Te 43,154,454 
Total Operating Ratio T3.N3% 77. 40% ince - tte Was } 
Net Revenue from Railway Operations $ 4H.055,557 $ 58,447,243 § 7.008.214 13.02 Deferred Assets - 
' - ” . 
| Taxes $ 11,843,416 $ 10,064,858 §$ 1,778,548 17.67 Total Assets $98: 
| Equipment and Joint Facility Rent 3,400 StH 5,348,588 *LU41 584 °36.59 — } 
] —_-- | 
Total Charges to Net Revenues $ 15,250,220 & 15,413,256 $ *165,086 91.06 | 
; sie ae aaiadoren LIABILITIES ' 
| Net Hailway Operating Income, as defined 
in the Transportation Act of 1920 $ 50,805,337 $ 43,084,087 $ 7,771,250 18.06 Capital Stock Outstanding i 210,808 
} Other Income—Rents, Dividends on Stock and ES a at ale ad aren whidie da wie bork CeeAee $ 58,853,181 
| Interest on Honds owned 6,290 42¢ 6,287,801 652,64 10.46 LS ENE ARE RAT I Ba EN et Rll eet SA lee 151,945.334 
j Total Income from all sources $ 57,695,763 8 40,271,888 17.10 Long Term Debt a a ag i ee a a RIE 81 
] — - - - ——— on Equipment Obligations ° a a $ 66,896,268 j 
j Deductions for Interest and Rentals 8 27,518,835 4.20 Mortgages and Capitalized Leaseholds .......... 515,077,173 
| All Other Charges Against Income 959 45 *45.00 " oniiag 
i ———_- peg ns ee P Current Liabilities—Traffic and Car Service Balances, Accounts and 
Total Deductions from Income 8 29,291,469 $ 2R.478.S80 § 723 Ost 2.54 Wages Payable, Interest and Divicends Matured and Unpaid, 
! ’ mame . a Unmatured Dividends Declared, and Other Current Liabilities 32,4 
Ralance of Income available for dividends a FS - Liability for Provident Funds and Othe: Deferred Items... ~~ 1,327,044 
and other corporate purposes $ 28,494,204 §$ 20,793 008 § 7,700,788 37.8 Accrued Depreciation—Equipment ................ noee osececce a G2 
’ — - a Ea Reserve for Taxes, Insurance and Ope ration eeeee oe eeee — 13 
lhividends declared Surplus iniseaces . 81,48 | 
Preferred Stock—4% $3 2.354.528 § 1 - én “ i 
Common Stock—6% (INZI—5%) 0.116.725 159,455 20.00 Total Liabilities $983 Ge } 
Total Dividends $1 471,255 $ 9,951,797 $1,519,456 15.27 yen 
! ee ee ee rc Re 
| dividends declared, of $17 028,041 $ 10,841,711 $ 6,181,830 57.01 
STATISTICS J ROAD OPERATED AND EQUIPMENT 
Revenue Passengers Carried 13,517,179 14,745,684 4. WS °R.35 
| Revenue Passenger Miles RRO ANN 244 R78, 441.702 nen 1.25 Total Miles of Road Operated hecnenien EEA S " ‘ RR 
{ Average Miles per Passenger 65.80 30.5 : 10.46 Total Miles of All Track Operated oe hi 
} Average Rate per Passenger Mile (cents) 3 127 HO FLAT Locomotives .-Steam....2,454 
i Tons of Revenue Freight Handled. 111,822,033 7,184,260 © 6.87 Electric... 11 
Revenue Ton Miles : 20,937,488.311 19 1,478,045,619 7.60 Other 2 32 
Average Miles per Ton , : 1.27 6.68 ——~ ’ 
Average Rate per Ton Mile (mills) 0.02 *0.20 Passenger Cars .. 2) } 
Revenue Tons per Train Mile 12.87 1.52 F reight | Cars eee cece seeeessssecsecess 102,144 ‘ 
Freight Train Miles per Train Hour 0.13 1.26 & Tue s, Barges TG dns siingdi wacaneniihauns } 
| *Decrense. Work Equipment CORO Ree eeeereseeeeeereeeeseerecesieesesecerccrsecectcceeeceses 2 
! 
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the intermediate step of a preliminary 
conversion of the State into a national 
bank. 

The increace of capital is also simpli- 
fied by the authorization cf the declara- 
tion of stock dividends, and the issue of 
stock for less than a par of $100 is 
‘authorized. 

Charters are made indeterminate, in- 
stead of for ninety-nine years, a matter 
of importance in securing trust business. 

The purchase of real estate for the fu- 
ture business requirements of a bank, 
and not merely for immediate use, is also 
allowed. 

The office of Chairman of the Board 
of Directors is recognized, as is also the 
safe-deposit function, for which when 
conducted by a separate corporation the 


Europe 


T is a highly debatable 
and much _ debated 
question whether any- 
thing was gained by 
the British protest to 
Moscow against “con- 

<5 tinuous breach” by 

<=é&... rad Russia of the Russo- 
british trade agreement, especially in 
respect of anti-British propaganda and 
other activities in China and in connec- 
tion with the British coal strike; ending 
with the threat to abrogate the trade 
agreement should the malign activities 
continue. The reply was in the custom- 
ary Muscovite style of mendacious 
effrontery. So there you are; precisely 
where you expected to be. But the warn- 
ing will justify bruscque action by Britain 
should Moscow too boldly flout it. All 

Governments are more or less menda- 

cious; but probably no Government ex- 

cept the present Muscovite crew has 
based its foreign policy sheerly on Men- 
dacity. Moscow never deviates into 

Truth; though she occasionally uses a 

veracious grain or two to heighten the 

flavor of the mendacious brew. The 
phenomenon is the most extraordinary 
and discouraging in human history. 

The British Government cordially ac- 
quiesces in President Coolidge’s “sugges- 
tion” that the Governments of the United 
States, Great Britain, France, Italy and 
Japan empower their delegates at the 
forthcoming meeting at Geneva of the 
Preparatory Disarmament Commission 
“to negotiate and conclude at an early 
date an agreement further limiting naval 
armament, supplementing the Washing- 
ton Treaty on the subject and covering 
the classes of vessels not covered by the 
treaty.” But, in the spirit of a famous 
historic interview, London says to Wash- 
ington: “Yes, my darling daughter, I 
will go swimming with you. But on one 
condition. We mustn’t go near the 





‘water.” Japan’s reply, of an equal cor- 


diality, indicates a similar reluctance to 
“moistify” herself. 


GREAT BRITAIN 


h HE report of the Colwyn Commis- 
T sion on the national debt and taxa- 

tion has been published. It pro- 
poses that £75,000,000, instead of as 
hitherto only £50,000,000, be fed yearly 
into the national debt sinking fund. It 
forecasts a budget in the neighborhood 
of £800,000,000 for an indefinite period 
ahead. 

The Government has reason to be per- 
turbed over the extraordinary victory of 
the Labor candidate in a recent Parlia- 
mentary bye election in the Stourbridge 
constituency in Worcestershire, near 
Prime Minister Baldwin’s home. An- 
nouncement of the result in the House of 
Commons evoked an ecstatic demonstra- 
tion by the Laborites. 
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investment of the bank is limited to 15 
per cent. of its capital and surplus. 

Certification of checks is permitted 
upon deposit of the amount of the check, 
instead of after the amount has been 
regularly credited upon the books of the 
bank. _ 

Finally, to complete this list of minor 
changes, more stringent provisions relat- 
ing to loans to bank examiners may be 
mentioned, and the grant of authority to 
Vice Presidents and assistant cashiers 
to sign reports of condition made to the 
Controller of the Currency. 

We now reach the three sections of the 
McFadden act under which important 
changes are made in the limitations to 
which the lending and investment’ busi- 
ness of the national banks has been sub- 


ject. These sections cover real estate l, a new restriction is introduced by 
loans, dealings in investment securitic the inclusion in this aggregate of all 
and the general provisions of the i rtgage loans of which a bank is the 
statute relating to loans and discount endorser or guarantor. 

Power to make loans secured by real The most important of these changes 
estate mortgages is both widened the lengthening of the period of urban 
the same time subjected to further r real estate loans from one year to five 
striction. This class of busine because the shorter period vir- 
the first time opened to national excluded the national Lanks from 
in central reserve cities (New York a1 his class of business. Developed gradu- 
Chicago), and the maximum durat fo ’ and with reasonable caution, it will 
all real estate loans is unified by lengt ide the banks with assets of high 
ening the period from one 4 t average quality in respect to safety. The 
years on loans secured by real estat cy of investment in mortgage loans 
other than farm land. Further, th commercial banks is, however, often 
gregate amount that a national bank ma everely criticized on the ground that 
lend on mortgage is somewhat increas‘ ich loans are not liquid. This is indeed 
—from one-third of time deposits to on a 





half of its savings deposits. On the Continued on Page 358 


From an American Point of View 


By HENRY W. BUNN France now felicitates herself that such 
pense was not incurred. It is proposed 
at the Bamako station shall handle 

Lord Rosebery continues to insist on francs and notes in circulation decrea s-Sahara messages and relay to other 
an official investigation into the sources by 456,000,000 francs. On February in West Africa. With perfection of 
of Lloyd George’s famous Liberal fund. advances to the State stood at 29,600 cheaper method of transmission by 
A spokesman for Lloyd George is quoted 000,000 francs, as against 34,500, rt-wave lengths, the system of French 
as follows: “We should welcome a royal a year previous and a legal maximum 1-imperial wireless communication 
commission on the granting of honors. 37,500,000,000. On February 13 « ila will be extended and e‘aborated. An ex- 
Every party is so deeply involved that tion stood at 51,696,645,000 frar periment in that kind for connecting 
we should not suffer in the least. The against the high record of 57,258, 0 France with Djibouti (French Somali- 
same charge can be made against every on Aug. 5, 1926, and the legal maximu: and) is now in process. 
70V ant, i ‘ cag f 59,431,000,000. 

Government, including Lord Rosebery’s of 59,431,000,00 GERMANY 


Asked point-blank whether he admitted 
that the Lloyd George Government be- 
stowed honors in exchange for cash, this 
spokesman replied, “Certainly, but every 
other Government has done the same.” 
It is an unsavory business; an official 
investigation is unlikely. 


AFRICA BY HYDROPLANE 


HE economic implications of the 
gt following item are obvious: A 

French naval lieutenant, accom- 
panied by a mechanic, has just completed 
a flight by hydroplane from France to 
Madagascar and back, some 18,000 miles 
in 256 hours of flying time and about 
three months elapsed time. Apparently 
(on the outward trip) the Atlantie coast 
was followed down to the Senegal. 
Thereafter, until Madagascar was 
reached there was no stretch longer than 
300 miles without a sufficient expanse 
of water for landing and taking off, 
though now and then the safe margin 
was a narrow one. Among’the streams 
or lakes followed one notes the Senegal, 
the Congo, Lakes Tanganyika and Ny- 
asa, and the Zambesi. It is not clear 
from the account I have seen whether 
return was made by substantially the 
same route or over the Nile. Appar- 
ently it was over the Zambesi, one of its 
tributaries, Nyasa and other lakes, the 
Nile and the Mediterranean. The chief 
difficulty was in finding petrol and 
lubricating oils. The natives met all 
proved kindly. One plane and one motor 
only were used throughout. 


FRANCE 


NTERPELLATED, Poincaré informs 
I the Chamber that unemployment is 
decreasing and that “the Labor Min- 
istry believes the end of the crisis is 
near.” In the course of the following 
discussion a Deputy urges a close study 
of German industrial matters, justly 
remarking: “Germany has made a severe 
reformation of her industrial and labor 
methods, eliminating unnecessary com- 
petition, perfecting production and 
checking wastage, according to an elab- 
orate system which experts call ‘ration- 
alization.’ ” 
The good work goes on. In the seven 
days ended February 23 the Treasury 
repaid the bank of France 900,000,000 


@the Franco-German and Franco-Italian 


Poincaré arouses Left ire by 


ing to postpone discussion of ry\ HE January foreign trade balance 
reform, by insisting that army ré | (precious metals not cons dered) 
and the 1928 budget receive prior atte was unfavorable by 375,450,000 
tion. cs, as against Decembe: unfavor- 

It seems to be a proper inference balance of 228,075,000 marks, and 
recent statements of Poincaré to thé favorable balance of January, 1925, 


76,116,000 marks. Imports were val- 


at 1,093,972,000 marks, as against 
1,060,586,000 in December, and 707,518,- 
)in January, 1926; exports at 718,522,- 
May, 1928. 000 marks, as against 882,511,000 in De- 
The French High Command aid te cember, and 794,638,000 in January, 1926. 
be planning a system of fortifications or The German Government’s live stock 


Chamber that he does not propo 
lization “in law” of the franc 
life of the present Chamber 
eral elections will be he 


us as of December, 1926, shows re- 
ry almost to pre-war number 


frontiers to cost seven billion fran ve 
The Belgian Minister of Defen The debt of the German Republic stood 
construction of a similar Belgian 2,196,000,000 marks (including the 
over against the German frontier iwes loan) at the end of 1926. 
Investigation of the charge that Continuous carnival o’nights, we are 
has been a grand traffic in the d, not only in Berlin but also in all the 
of Honor has disappointed the muck- German provincial centres. No end of 
rakers. As should be expected, s rich, floods of champagne, shows 
irregularities, involving insigr ificar mpared with which the most lickerous 
persons and petty rascals have bee 1dway production seems prim and 
closed, but no big-wigs have beer iste, the average brothel, even, a place 
promised. One recalls, of course, t * innocence, Not pleasant or reassuring, 
mous affair of 1887, which resulted in the certainly. 
ruin of a Senator, a General, several Dep- ITALY 
uties and others found guilty of t 
gularly disgraceful traffic in the USSOLINI has refused a pas sport 
red ribbon. Worst of all, M. Wilso M to Guglielmo Ferrero, the histor- 
in-law of the French President, wa ian, wherefore the latter is con- 
covered to be the chief villain of rained to cancel engagements for a 
piece. In consequence the President ‘ture tour in the United States. Fer- 
excellent Grévy, though himself not vero has displayed great discretion, but 
. -ertain coldness toward Fascimo is In- 


implicated, resigned, soon after dying 
chagrin. 

The Legion of Honor was inst 
Napoleon in 1802. He fixed the limit of 
membership at 6,500. It is a great pity 
that the order should have been so chea 


erable from his attitude, and in partic- 
ituted ular from the absence of reference to 

Fascicmo in his current writings, where- 
eulogy thereof would be appreciated. 


The Italian foreign trade balance for 





ened by a vast extension of the membe1 1926 was unfavorable by 7,200,000,000 
ship. It is estimated that there are now lire, imports totaling 25,871,000,000 lire 
at least 30,000 civilian and 100,000 mili- in value, exports 18,671,000,000. The 
tary members. 25 balance was unfavorable by 7,925,- 
Wireless communication now exists be 100,000 lire. The 1926 exports exceeded 
tween France on the one part and all her those of 1925 to the value of 329,096,000 
most important colonies on the othe: lire. The most striking feature of the 
stations having recent!y been completed 1926 foreign trade was the increase of 
at: Saigon in Indo-China; Bamako in the trade with Russia; its total value 
French West Africa; Brazzaville in the was 56,000,000 rubles, as against only 
Congo; Tananarive in Madagascar. Bs 20,000,000 for 1925, imports from Russia 
fore the days of wireless, lamentations teing more than doubled, exports to 
were heard because France could not af Russia more than quadrupled. 
ford the cost of submarine cable com- 


munication with her colonies. No doubt Continued on Page 353 
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Outstanding Features in the Commodities 


The Commodity Price Level 


By D. W. ELLSWORTH 


HE average of com- 
modity prices has re- 
covered this week 
about half of the de- 
cline of the previous 
week; for last Tues- 
day THE ANNA- 
LIsT’s weekly index 














was 144.5, as against 
144.1 for Feb. 21, and 145.0 for two weeks 
ago. A comparison of the group indices 
shows that this week’s rise was due to 
strength in farm products, metals, build- 
miscellaneous com- 





ing materials and 
modities, which more than 
balanced decreases in the group aver- 
ages of food products and fuels. 


counter- 


In the farm products group, the prin- 
cipal cash grains just about held their 
own. Corn and wheat showed consider 
able weakness early in the week under 
review (the week ended Tuesday, March 
1), but subsequent recovery brought quo- 
tations on wheat back to the level of the 
previous week and corn closed the week 
with only a slight net loss. Steers re- 
covered from their previous decline, hogs 
were higher and lambs rose to the high- 
est quotation since last August. Spot 
cotton also reached a new high level on 
its current recovery. Eggs, however, de- 
clined still further and in some markets 
they are now quoted at the lowest prices 
in several years. An easier tendency is 
observable in raw wool, though actual 
quotations have shown little change. 

In the food products group a decline in 
mess pork was the only change recorded 
in dressed meats. Butter was offslightly, 
but is still displaying remarkably per 
sistent strength for this season of the 
year. Spot coffee reached a new low 
point and cottonseed oi] lost part of its 
gain of the previous week, but lard and 
sugar were higher. 

Generally satisfactory buying of cot- 
ton goods has served to maintain prices 
of cloths and yarns on a firm basis. De- 
clines have occurred in worsted yarns 
and in raw silk, however. The decline 
in silk was very slight and was prob- 
ably temporary, since trade reports con- 
tinue fairly optimistic. The monthly re- 
port on domestic mill takings, which will 
be issued within the next few days by 
the Silk Association, will doubtless throw 
considerable light on whether these re- 
cent optimistic outgivings were justified 
by actual conditions. The decline in 
worsted yarns, however, cannot be cast 
aside quite so lightly, since they coincide 
with trade reports indicating considerabl> 
disappointment over “slow” buying” and 
with the monthly report of the Depart- 
ment of Commerce showing a sharp de- 
crease in spindle activity in woolen and 
worsted mills in January. The rate of 
wool consumption was also sharply lower 
in January; THE ANNALIST’S adjusted 
index for that month was 88.1, the lowest 
figure since last July. 

No let-up is apparent in the revived de- 
mand for rayon. The Journal of Com- 
merce (New York) reports that “the 
announcement of several rayon factors 
that they will not accept orders for de- 
livery beyond April 30 has caused a feel- 
ing of uneasiness among buyers, who con- 
sider this a polite suggestion of further 
advances in prices in the near future.” 

The average for the fuel group shows 
a further decline, due to lower prices of 
bituminous coal, crude oil and gosoline. 
The situation in the coal industry shows 


little change. Production has fallen off 
slightly in the last few weeks, but by a 
much less amount than would ordinarily 
be expected at this time of the year. 
The movement of the fuel group average 
this week gives effect to the recent cut- 
ting of crude oil prices caused by over- 
production. Gasoline prices are also 
lower in many sections of the country. 
In order to make the Weekly Index 
of Wholesale Commodity 
representative of nation-wide markets, 
THE ANNALIST has discarded the quota- 
tions on Pennsylvania crude oil (credit 


Prices more 


Speculative Commodity Markets 
By CH. KITSON 


OTTON has continued 
its upward march in 
a way that has aston- 
ished many an experi- 
enced trader. On any 
profit-taking decline 
there have appeared 
eager buyers, with the 
result that declining 

tendencies have been easily checked and 

prices have soared higher and higher. 
Week-end statistics of cotton tell the 

same familiar story of increased world 

and domestic takings. World exports to 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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1. Farm 2. Food 3. Textile Building 7.Chem-_ cella Com- 
1926 Products Products. Products. 4. Fuels. 5. Metals. Materials. icals neous. modities 
February 148.8 155.7 172.5 1 128.2 . 133.7 139.5 155.5 
March 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July . 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September 134.6 155.9 154.8 186.0 127.5 167.3 135.5 121.2 147.8 
October 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December . 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927 
January 135.2 1541 M18 1854 1248 1633 1358 1202 145.7 
February 134.6 1528 1432 1821 1224 1626 135.2 120.2 145.0 
1926 
Mar. 2 144.1 155.1 167.8 187.8 127.2 170.1 1338 137.7 152.7 
1927 
Jan 11 133.9 154.9 141.2 186.2 125.0 163.3 135.8 120.8 145.4 
Jan 18 136.4 153.0 142.0 186.0 125.0 163.3 135.8 120.6 146.0 
Jan. 25 137.7 152.5 i42.4 183.9 123.2 163.0 135.8 120.3 146.1 
a. 9 134.9 1532 1423 1832 123.1 163.0 1355 1202 145.4 
Feb 8 136.4 153.7 143.0 181.6 121.8 162.4 135.2 119.7 145.6 
Feb. 15 135.0 152.3 143.7 182.4 122.3 162.4 134.9 120.2 145.0 
Feb. 21 131.9 152.2 143.9 181.3 122.3 162.4 134.6 120.6 144.1 
Mar 1 134.3 151.6 143.8 176.6 122.7 163.0 134.6 121.2 144.5 








balances, Oil City) and on gasoline 
(steel barrels, New York) as reported by 
The Journal of Commerce (New York) 
and has substituted average quotations 
in several markets for each commodity 
as compiled by the Oil, Paint and Drug 
Reporter. The quotations now used and 
the revised weights made necessary by 
the change are: 

Crude oil: Price at well, average for 
ten fields, per barrel. Weight, 644,251. 

Gasoline: Price at service stations, 
average for ten sections of the United 
States, per gallon. Weight, 3,625,509. 

The increase in the average of the 
metals group was due to higher quota- 
tions on copper, which niore than off- 
set a net decline in tin, which is less 
heavily weighted in the group composite. 
The higher quotations on copper in the 
domestic market were largely nominal, 
since trading has been light and demand 
slack. Domestic prices have been 
quoted nominally on a higher basis in 
sympathy with bullish activity in the 
London market, which apparently marks 
the tailend of the recent upswing. Tin 
reached a new high for the year on Feb. 
25, but last Tuesday quotations crashed 
on the publication of revised estimates of 


Continued on Following Page 


date amounted to nearly 7,600,000 bales, 
which is more than 1,500,000 in excess 
of the same period last year. 


Range of Cotton Future Prices. 


—Mar.—— ——-May July— 
High. Low. High. Low. High. Low. 
Feb. 21..13.75 13.66 13.99 13.92 14.20 14.13 
Feb. 22..Holiday. 
Feb. 23..13.98 13.75 14.13 14.00 14.33 14.22 
Feb. 24..14.05 13.86 14.18 14.02 14.38 14.21 
Feb. 25..14.02 13.84 14.18 13.97 14.36 14.16 
Feb. 26..14.08 13.97 14.24 14.11 14.41 14.31 
Whk’s rge.14.08 13.66 14.24 13.92 14.41 14.13 
Feb. 28..14.20 14.06 14.35 14.22 14.51 14.44 
Mar. 1..14.54 14.23 14.59 14.36 14.72 14.53 
Mar. 2..14.68 14.38 14.70 14.48 14.79 14.63 
Mar. 2 
close ..14.38@14.39 14.49@14.50 14.65@14.66 
—Oct.— — Dec J 
High. Low. High. Low. High. Low. 
Feb. 21..14.43 14.37 14.59 14.54 14.65 14.58 
Feb. 22..Holiday. 
.-14.55 14.44 14.75 14.62 14.79 14.68 
Feb. 24..14.60 14.43 14.76 14.61 14.80 14.68 
Feb. 25..14.60 14.39 14.78 14.60 14.87 14.65 
Feb. 26..14.63 14.54 14.80 14.71 14.84 14.75 
Wk's rge.14.63 14.37 14.80 14.54 14.87 14.58 


Feb. 28..14.69 14.63 14.86 14.80 14.90 14.83 
Mar. 1..14.84 14.69 14.99 14.87 15.00 14.89 
Mar. 2..14.91 14.76 15.01 14.90 15.02 14.93 
Mar. 2 

close ..14.75@14.79 14.90@14.91 14.96 


The question that seems of most con- 
cern to the trade just now is the future 
acreage. It is feared that with the im- 
provement in price there will not be as 
much inducement for cotton farmers to 
diversify and cut cotton acreage as was 
expected at the end of last year. 

Trade reports from textile centres 
appear to be more favorable and while 


this factor has not been reflected 
in current output, buyers are 
more liberal orders for fear they may 
not have another opportunity to buy cot, 
ton goods at the present favorable level. 

Chinese unsettlement is having a re- 
stricting influence, while Manchester is 
on the whole hopeful, anti 
large trade with India. Other 
centres are also confident of a good 
textile year. 


placing 


pating a 
European 


RUBBER 


UBBER is continuing to give a bet- 
ter account of itself, in spite of 
London and in 


growing stocks in i 


spite of the fact that recer igures on 
tire production have disclosed that 1926 
production was lower than that of 1925. 
It is estimated that the consumption 
of rubber in the United Stat t present 
is in excess of imports an at conse- 
quently domestic stocks ma oon dis- 
close a definite declining tendency. It is, 
of course, realized that under the present 
prices a cut to 60 rer cent. in the export- 
able quota on May 1 is unavoidable. 
There is a general feeling that the 
rubber goods industry will enjoy in 1927 


prosperous conditions. 

Recent reports in the press have been 
to the effect that Thomas Edison, helped 
by Henry Ford, is busily engaged on an 
invention which is to make possible the 
diversion of some of the cotton acreage 
in the South to rubber. In two and a 
half years he expects to have a pressing 
machine which will get out the latex of 
rubber trees in the South 
the natives do it by manual labor in the 
East. 


Range of Rubber Future Prices. 


cheaply as 


—lMar Apr May 
High. Low. High. Low. High. Low 
Feb. 21..38.40 38.30 39.60 39.30 
Feb. 22..Holiday 
Feb. 23..38.80 38.60 39.80 39.60 


Feb. 24..38.70 38.50 39.30 39.10 39.90 39.70 
Feb. 25..38.80 38.50 39.10 38.90 40.10 39.60 
Feb. 26..39.00 38.90 39.60 39.60 40.20 40.00 
Wk’'s rge.39.00 38.30 39.60 38.90 40.20 39.30 
Feb. 28. .39.30 39.00 40.50 40.10 
Mar. 1..39.70 39.30 40.20 39.80 40.80 40.30 
Mar. 2..39.40 39.20 40.00 39.70 40.50 40.20 
Mar. ; 


close . .39.20@39.40 39.70@39.8 40.30 
——July— Oct Dec 


High. Low. High. Low. High. Low. 
Feb. 21. .40.30 40.10 41.40 41.4 es 


Feb. 23..40.70 40.40 41.80 41 
Feb. 24..40.70 40.50 41.60 41.60 42.70 42.60 
Feb. 25..40.70 40.50 41.80 41.80 42.60 42.50 
Feb. 26..41.00 40.80 42.00 41.9% 

41 
42 
42 
42 


bt 


Wk's rge.41.00 40.10 42.00 4 


Feb. 28..41.40 41.00 42.10 or 
Mar. 1..41.80 41.10 42.60 
Mar. 2..41.40 41.30 42.10 

Mar. 2 

close . .41.20@41.30 42.10@42.3¢ 42.70 


WHEAT 


HE market is filling and backing 
T under a set of influences which 

are in no way uniform a: 
factors. 

While no one seriously expected the 
McNary-Haugen bill to have any direct 
influence on prices, it is conceded that 
the President’s veto of the bill will prob- 
ably be instrumental in bringing out 
wheat which has been held back from 
the market in expectation of 
ment of the bill. 

The market has suffer: om lack of 
public interest, due to the fact that up 
to recently operators have had to dis- 


42.70 42.50 


| 


market 


the enforce- 


close their positions in the market, 
according to a Government ruling. ‘This 
ruling has been retracted and some tan- 


gible improvement may be the result 
of it. 


Of considerable importance to the 
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Outstanding Features in the Commodities 


trade is the factor of the visible supply 
in the United States. In spite of the 
large movement of wheat to market dur- 
ing the last week, the United States’ 
visible supply showed a decrease of 
1,100,000 bushels. Also, for the first 
time in many weeks, world wheat on 
passage had a decrease of 1,250,000 bush- 
els. Another bullish influence this week 
has been the estimate of the farm re- 
serves by Western authorities, the aver- 
‘age of the estimates being 124,000,000 
bushels, compared with 100,000,000 bush- 
els last year and a ten-year average of 
136,000,000 bushels. .On the other hand 
stocks in country mills and elevators 
averaged 92,000,000 bushels, against 76,- 
000,000 bushels last year. 

However, every bullish factor in the 
present wheat situation can be matched 
by a bearish one, among the latter being 
the better outlook for wheat in the 
Southwest, especially as regards the 
improvement in the subsoil condition. 
In certain sections though there is still 
considerable lack of moisture. 

Commerce Department figures give 
the following comparisons between last 
week’s exports and those of the week 
before: Wheat, 444,000 bushels, against 
1,534,000; rye, 247,000, against 136,000; 
corn, 310,000, against 1,322,000. Cana- 
dian grain exported from United States 
ports last week amounted to 2,080,000 
bushels, compared with 2,895,000 bushels 
the preceding week. 

Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—May—— ——July——_ ——Sept.—— 
High. Low. ee. ow. High. Low 
Feb. 21..1.41 1.40 1.34% 1.33% 1.31% 1.31 
Feb. 22..Holiday. 
Feb. 23. .1.39% [. 1.33% 1.32% 1.31 1.30% 
Feb. 24. 1.395% 1.38% 1.33 1.31% 1.30% 1.29% 
Feb. 25. .1.40% 1.384% 1.34 1.31% 1.31% 1.29% 
Feb. 26..1.4014 1.39% 1.34 1.33% 1.314 1.30% 
Wk’s rge.1.41 1.38% 1.34% 1.31% 1.31% 1.29% 
Feb. 28. 1.39% 1.38% 1.33% 1.32% 1.31 1.30 
Mar. (1.41% 1.39 1.34% 1.32% 1.31% 1.30% 
Mar. 3 1.4144 1.40% 1.3496 1.33% 1.31% 1.314% 
Mar. 2 
close. 1.40% 1.34% 1.31% 
Range for 
927 ...1.43% 1.35% 1.35% 1.28% 1.33% 1.26 
Fe.4. Ja.4. Fe.5. Ja4. Fe.7. Ja.11. 
CORN. 
— —Ju —Sept.— 
High. La ow. s Higp- —l High. Low. 
Feb. 21.. .7 82% .86 .85% 
Feb. 23.. 18. 15% 82% 803 83 
“= ap -15% .82% .80% . 83% 
Feb. 24.. (75% (74% ‘808% °799 $38 82% 
Feb. 25.. .78 .7544 .829% 19% 85% . 
Feb. 26.. .77% 76% ‘82% ‘814% ‘95% ° th 
Wk’s rge. .79% .74% .83% .79% .86 ‘mn 
Feb. 28.. .7 TH 1% 804, B44 .83% 
Mar. 1.. 18% 13% 80% 864% 83% 
Mar. 2.. .78% ‘77% se 821, 86% (85% 
Mar. 2 
vance .17T% -825% B54, 
Re * 825 87%  .82% 
+ FG, ite Bt do OY Fe Sh. Ja eRe oe 
a. 
— =e ag gre —Sept.— 
“High. L tow. Hi Low. High. Low. 
Feb. 21. yi 45% 4 4456 
Feb. 22. ‘Holiday, -” 
Feb. 23.. .45% 43% .4 44% 445% 43% 
pss: 2 23 ig ie & 
eb. or j d i 44 4 
Feb. 26.. 45% ‘4a% "45%, 458% 1444 ‘Be 
Wk's rge. 46 .43% .46% .43% 45 .43 
Feb. 28.. 45% 44% .4 45% 44% .44% 
Mar. 1.. .47% .45%% 4714 .45% .45% .44%4 
Mar. 2.. .47% .46% .47% 47 45% .45% 
“a7 : 467 47} 45 
close 416% ATY, 45% 
Range for : 
1927.... .49% 43% 47  .43 
Serine, ¥~ Fe.24.Ja.26.Fe.24. 
i 
——May—. eg —Sept.— 
Feb. 21 iy 3 106% 10 r Me ion Hib, va eh 
Fab. 18a Pony 1.005 1.00% 20 99% 
eb. 23..1. é 1.03% .98% .98 
Reb. 24-°1.06./ . 103% Loe ‘oo* ‘gat 
Feb 02% 99% .98* 
Feb “Loe 105 1.044% 1.0314 9914 ‘98% 
Wk’s a 1.07% 1.04% 1.05% 1.02% .99%% .98% 
Feb. 28. 1.08% 1.05 1.04% 1.03% 985% .985% 
Mar. 2. 06% 1.054 1.05 1.03% 99% 99 
Mar. 2 “Lose 1.06% 1.05 1.0444 .99%% 99% 
ar. 
close 1.065% 1.04% -99% 
Raage for for 
1.01 DY 
Pek. Jet ts * Ja.27. Jali 


Argentina and Australia are continu- 
ing to be heavy suppliers of the world’s 
wheat requirements. The world visible 
supply showed an increase at the end of 
January of over 2,000,000 bushels, com- 


‘ Since zine appears to be one of the 


pared with a decrease of 10,000,000 bush- 
els at the corresponding period last year. 

While no definite long term influences 
can operate in the market at this time 
of the year, some observers believe that 
the freeing of the market from the un- 
necessary Governmental curiosity as 
regards the position in the market of 
professional traders, together with easy 
money conditions, may lead to a revival 
of speculative interest on the construc- 
tive side. 


COFFEE 


HE coffee market is still in a stage 
7. of indecision on account of the 

conflicting influences operating in 
the market. It is generally realized 
that the distant months are selling on 
a rather attractive basis, as they dis- 
count the large crop which Brazil is 


expected to harvest in the coming sea 
son. Every one is waiting fo1 
cation regarding the 
fore embracing one or the 
the market. 
Fundamentally the position of th 

fee market appears to have few alarm 
ing elements. The visible supply 


some ind 
Bra Z lian police 


otner 


excessive and is perhaps even below the 
usual level for this time of the 
But the interior holdings in Brazil 


an unknown 
interests are rather 


quantity 
Brazilian 


ers does not augur anything parti 


good for the Brazilian end of the supp 
position. 

In some quarters the belief 
tained that the Brazilian Government 
shortly to take a definite position, wl 
naturally means a_ constructive 


while others 


think that the B 
Government is tk 


willing to let 








SPOT PRICES OF IMPORTANT COMMODITIES 





Feb. 29, 27. Feb. 21, ’27 

Wheat, No. 2 red (DU.).....-cccccccccccccccceccees $1.50% $1.50%, $1.99% 
Corn, No. 2 yellow (DU.)..........eececcecccccccens 39% 90 014 
i OO hc ch ntnasncerkweenseeaes 53 52 49 
Rye, NO. 2 White (DU.).....cccscccccccccccsscvscese 1.14% 1.153% 3 
PREEOT,, BOOTINE COG Jo occccccccvccsccssdscrceeceeee 88%, 891 84 
Beeves, heavy steers, Chicago (100 Ib.)........... i2.85 12.15 0 
Hogs, day’s arorags. Chicago (100 Ib.).........+-- 11.75 11.65 M4 
Cotton, middlin i kinpolibewinnko tbe eenne ese s 1485 14 206 
Wool, fine staple territory (Ib.)................. - 1.10 @1.14 1.10 @1.14 18 @1.22 
Wool, Ohio delaines, greasy aw errr 45 @ .46 45 @ .4€ 49 @ 
Steers, choice carcass (1 Pe d665066460000662 17.00 17.00 6.0 
FEAMS, PICTICS (ID.).. .ccccccccccsvcecsesccccovscese 143, 143, 15 
is MN CUE DOD ia 0 5:0.0-06.05.4006:20:0:0.09 80400000006: 36.50 37.50 6.50 
DO UY rrr er nr rere rrr rs 22% 22%, 3 
Sugar, granulated (1D.)......cccccccccvcccccsccsess .0620 060: 5. 
Ce, ee OE, TE Ba cccecsvenereccsccesasecosee 14% 14% SY 
Fiour, Minn. patent (DDI.)......cccsecscccccccccecs 7.50 7.50 8 80 
Lard, prime estern (100 Ib.)......--2-seseeeees 13.10 12.90 
Cott onseed vil, imm. crude, S. E. (100 lb.)........ 8.37% 8.50 ’ ~) 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)........... 07 @ .06% .07 @ .OF SX 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 

branded double cuts CE Dac 00:0 nc biocnsc 65.09 00:96:00 08 @ .08% .08 @ .07% .10% 
Cotton yarn, Southern two-ply warps, No. 20 (ib.). .28%@ .2 28144@ .29 61, 
Worsted yarn, Bradford, 2-40s hal blood weaving me oe 

COD abd 8 b'6 66.6666 605-606-044 6.066.668 60060620660 000 yf 75 @1 80 0 
Silk, crack double extra, 13-15 (Ib.)..........--. 6.10 @6.15 6.0744@6.17 ) 
Rayon, domestic, 150 denier, A uate (1b.).... 1.45 1.45 00 
Coal, anthracite, stove, company (ton)..........-. 9.50 9.50 40 
—_ " eymeusoeey Coal Age Index of spot prices on ue 

eS RRO rr ee eo Ce 07 2.0 of 
Coke, " Ounnsiiavitie furnace (tON)........-.+cceee- 3.50 3.50 49 
Gasoline, at service stations, Oil, Paint and Drug ee 

Reporter, average for 10 sections (gals.). .2177 2187 
Petroleum, crude, at well, Oil, Paint and Drug an 

Reporter, average for 10 fields (bbl.)....... 1.979 
Pig iron, Iron Age composite (ton)......... § 18.96 1.46 
Finished steel, Iron Age composite (100 1b.) 367 2.367 2.424 
Copper, electrolytic (1D.)..-.--.+-+s+eeeereeee 13 - 1a 
Lead — PE PREP e erry Thr r i oe ) 09 4 
Tin ( rrr rer : 5% 64% 
Zinc, East St. Louis (1bD.).......0. eee eee e cess n nes rss 06825 07% 
Lumber, American Contractor composite (1,000 ft. ) 27. 53 27.37 9 40 
Brick, American Contractor composite (1,000)... .. 15.60 15.60 5.49 
Structural steel, American Contractor composite o = pe 
Cement, American Contractor composite (bbl.). 2.36 2.36 38 
Leather, Union backs | OID, )i.< ccc nccsetescsesessceses 44 +e 44 
Hides, native steers, Chica e. CID.) ccccccccccsssccs 14 fy vin 12 
Paper, newsprint, roll 5 5 ere. 3.50 = 80 
Paper, wrapping, No. 1 Kraft _ ID.) .. eee eeeees ag # 391 ‘Eo 
Rubber, Pi. Pst Tatex crude (I1D.).....-eeeeeeeneecee 40% 39% 57 
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ry refining 











The Commodity Price Level 


Continued from Preceding Page 








shipments expected from the Straits 
Settlements in March. The world visible 
supply of tin, as reported by the New 
York Metal Exchange, was 14,221 tons on 
Feb. 28, as against 15,342 tons on Jan. 
31 and 16,239 tons on Feb. 28, 1926. The 
visible supply in the United States was 
also lower at the end of February than 
at the end of January and at the end of 
February last year. 

Zine prices rallied earlier in the week 
under review, but subsequently eased off 
and closed the week with no change. 
“sen- 
sitive” commodities which frequently 
anticipate important turning points in 
the curve of business activity, it is inter- 
esting to note that the average of daily 
quotations in February, corrected for 
seasonal variation, showed a sharp in- 
crease over the seasonally corrected av- 
erage for January. Although it is un- 
necessary to enter a disclaimer .as to the 
infallibility of such a mechanical indi- 
cator, it is interesting to note that never 


after a long decline, at least since 
close of the war period, has an uptu 
magnitude in isonally 
failed to 


similar 
rected zinc prices 
to be accompanied concurrently Dy 
upturn in THE ANNALIST Index of Busi 
ness Activity. 


inticipat« 


For the first time in six weeks neithe 
The Iron Age pig iron composite pric« 
nor the composite price of finished 

declined. It now appea1 
the recent increase in 
resulted in a more 
steel output. Based on an € 
the American Metal Market, THE AN 
LIST’S adjusted index of steel 


, moreover 
mill activity 
seasonal increase 


stimate 





duction in February was 98.8, compar 
with 94.0 in January Based on | 
liminary returns gathered by wire by 


The Iron Age, the adjusted index of pig 
iron production in February was 9¢ 
against 94.5 in January 

The increase in the average fi 
building materials group was du¢ 
advance in lumber, and the increa 
miscellaneous commodities to an advance 


in spot rubber. 


tock dividend, 
tal capital 


own 
ime been 
pe tne 


upon the 


levels. 


Confidence has by 
so shattered that 
intrinsic value of the com 
y (this is to a large extent 
future crop), some real 


what 


depen 


is necessary to bring about any 


of a speculative feeling. 


Techni 


the position of the market appears 


sounder, 
left the 


as many discouraged bulls 
market. 


Range of Coffee Future pane 


Mar. 


High. Low. 


13.95 13.85 
22. .Holiday. 

13.88 
14.00 
14.00 
14.03 
13.85 
13.90 
13.95 
14.10 


2 14.20 
26. .14.04 
rge.14.20 
28. .13.99 

1. .14.05 
2. .14.22 


14.12 


23.12.00 11.90 
3 12.04 
25..12.05 11.85 
26. .11.88 11.85 
rge.12.13 11.80 
28..11.85 11.70 
1..12.00 11.75 
2 2.17 11.95 


Al. 80 


May 
High. Low. 
13.30 13.15 
13.33 13.25 
13.49 13.40 
13.45 13.25 
13.31 13.28 
13.49 13.15 
13.25 13.15 
13.44 13.18 
13.62 13.40 

13.5 

Dec.— 
High. Low. 
11.65 11.49 
11.67 11.58 
11.75 11.68 
11.69 11.50 
11.55 11.49 
11.75 11.49 
11.50 11.35 
11.64 11.45 
11.83 11.65 

11.380 


SUGAR 


pite of a generally friendly feeling 


ontinues the 


few weeks ago. 


of the 


is one 
r, the 


seasonal 


uly 
High L 
- 60 12.44 





11.85 


the commodity, the market 
weak trend which set 
The statistical posi- 
commodity, as far as 

concerned, 
igth. Howeve 


this 


of definite 


accu- 


ation of stocks in Cuba, the expecta- 
of larger acreages to be sown to beet 
a rather 


in Europe, 


differential 


position here, 
between 


unsatisfac- 
due to a 


raws and 


ned, and finally the disappointingly 
inquiries 
aie robbing the bulls of impor- 


European 


nt ammunition 


It is 


also 


Cuban sugar is being 


yer bags than the law permits, 

way of getting around the re« 
In spite of this, the Cuban 
apparently maintaining 


cneme, 


iuceis are 


for Cuban 


rumored 
shipped in 
which 
stric- 


confidence in the commodity in ex- 


ation of better prices as the 


draws to its end. 


ntities 


ent unsettled 


situation 


ugar 


ast year China and Japan took large 
of sugar from Cuba, but the 
in the Far 


uggests that this year’s takings 
not be so large. 
1e most characteristic feature of the 


narket 
positions 


are 


is the fact that 1927 
selling 


es of the present crop. 


1928 
below the 


Range . beset — — 


—Ma 
High Low. High ioe. High ‘Low 
3.14 3.10 3.07 3.2 3.19 


22 eioitay. 
§.. 3.18 3.15 





Coca-Cola 


23 3.16 3.11 
24 3.15 3.11 3.16 3.10 
25 3.12 3.10 3.15 3.10 
2.. 3.12 3.11 3.15 3.13 
¢ rge. 3.18 3.10 3.16 3.07 
b. 28 3.11 3.07 3.13 3.08 
1 3.07 3.02 3.09 4.08 
2.. 3.05 3.03 3.09 3.04 
3.04 3.06 
-July——_ ——Sept.— 
High. Low. High. Low 
21 3.34 3.31 3.43 3.4 
22. .Holiday. 
3.37 3.34 3.46 3.44 
3.35 3.29 3.44 3.38 
3.32 3.30 3.41 3.39 
3.33 3.31 3.41 3.40 
rge. 3.37 3.29 3.46 3.38 
28 3.32 3.2 3.40 3.38 
3.29 3.28 3.39 3.37 
, 3.30 3.28 3.33 3.37 
: 3.30 3.39 


3.36 3.33 
3.34 3.28 
3.32 3.29 


Stock Dividend 
directors of the Coca-Cola 


Com- 


on Feb. 28 declared a 100 per cent. 


giving the company a 
stock of 1,000,000 


shares. 
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Foreign Securities in American Markets 





YECURITY prices on 
the Berlin  Boerse 
have resumed the ad- 
vance which had been 
interrupted by a 
rather severe month- 
end slump caused by 
temporary money 
stringency. The lead- 
er of the present rise 
General 


Other 


aN 
stock of the German 
(A. E. G.). 


motivations for the movement are the 
favorable report of the Commerz Bank 








is the 
Electric Company 


on the General economic situation 
and an indication of the early return 
of seized property by the United States. 

Stockholders of the Commerz und Pri- 
vat Bank have received the right to sub- 
scribe at 165 per cent., on or before 
March 10, to additional stock up to 25 
per cent. of the shares now held. In 
case the rights are exercised, certificates 
must be accompanied by payment for the 
new stock at the rate of $39.75 for each 
100 marks par value subscribed. As the 
old is now yor haw at approximately 212 
per cent. in Berlin, the rights are val- 
uable and should either be sold imme- 
diately or used to subscribe to the new 
stock. 

The North German Lloyd will declare 
a 6 per cent. div'dend, it is said, which 
will be the first dividend declared by 
this company since the war. Siemens 
& Halske advanced 30 per cent during 
the week; Schultheiss Brewery about 
25 per cent.; Kali approximately 10 per 
cent.; Reichsbank shares 4% per cent., 
while the rest of the bank shares did 
not change materially. The advances 
in the coal and steel shares ranged from 
1 to 10 per cent.. 

The German trade position is slowly 
improving. Railroad freight traffic in 
mid-January passed the lowest point of 
the Winter season’s depression. The re- 
covery has been earlier than usual. 
Leather, pottery, glass and similar man- 
ufacturers report increased activity and 
the potash syndicate sales are increasing. 

Coal production in the whole republic 
in January was nearly a half million 
tons less than in December, although 
over two million tons above January, 
1926. Rolling mill output for January 
was 1,043,217 metric tons against 665,512 
in January, 1926. Owing to further 
weakening of international prices, the 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds in the New York market for the 
week ended Feb. 26, 1927, and for the year 1927 to date, together with com- 
parative figures for the same week in 1926, was as follows: 


1926 to Date . ER pee 1 


Exchange. N. ¥. Curb. 
. $14,392,500 $5,787,000 
17,235,500 6,112,000 
. 191,901,200 52,317,000 
oseees §6=O8BE,600 2,489,000 
....- 102,997,350 20,383,530 
High. Low. 
105.77 105.56 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. 

British cons. 2%s. 55 554%4@ 551 5554@ 54% 555%@ 55% 
British 5s .101%@101% 1014%@101% nn aan 10144@101% 
British 4%4s ...... 96 @ 95% 96 @ 94%, 954%4@ 95% 
French rentes (in 

ee 52.40@51.80  53.00@52.10  54.50@51.75  49.45@48.85 
French W. L. (in 

Paris) 65.35@64.85 68.00@66.80 71.00@61.00 56.65@55.25 


N. ¥. Stock 


Year to Date. Same Week 1926. 








home steel syndicate for March further 
increased its bounties to exporting man- 
ufacturers. 

January imports into Germany, with- 
out including precious metals, aggre- 
gated 1,093,$72,000 marks, against 1,060,- 
586,000 in December and 707,518,000 in 
January, 1926. Exports were 718,522,000 
marks, against 832,511,000 in December 
and 794,638,000 in the preceding Jan- 
uary. Thus the surplus of imports over 
exports last month was 375,450,000 
marks, comparing with an import sur- 
plus of 228,075,000 in December and an 
excess of exports amounting to 76,116,000 
marks in January of last year. 

The increase in imports was largest 
in coal, ore, hides and oils; textile ma- 
terials declined. Export of iron and 
steel increased 14,000,000 marks, but ex- 
ports of machinery declined 6,200,000 
marks and of manufactured textiles 
2,300,000. 

Following are the closing prices on 
the Berlin Stock Exchange on March 2 
and comparisons with closing prices in 
per cent. of par for Feb. 23: 

Feb.23 —-March 2- 
In In 
Par Pct. Pct. 
Val. in of of In 
Rechmks. Par. Par.Dollars. 


Farbenindustrie ... 200 313 312 147.88 
Berliner Handels.. 200 28434 284 134.62 
Deutsche Bank . 100 192 193% 45.92 
Danatbank 100 283 283% 67.24 
Phoenix ... .. 500 130 134% 159.40 
Dtsch. Luxembg . 700 183 188 311.90 
A. E. G. 100 «164 *170% 40.41 
Siemens & ‘Halske. 700 231 260% 432.60 
Schultheiss .. 250 363% 387 229.30 
Dtsch. Kali ‘ 200 154 Sen | eaawes 
Paketfahrt .... 300 162% 162% 115.56 
North Ger. Lloyd 40 147% 152% 14.47 
Disconto Comm. 150 184% 185% 65.85 
Dresdner Bank 80 180 182% 34.56 
Reichsbank .. 1,000 186% 190% 451.50 
Harpener .........1,000 218% 227% 538.60 
Gelsenkirchen .... 800 183% 188% 357.36 
Bochumer 700 §=182% 187 310.23 
Mannesmann ..... 600 217% 221% 315.48 
Ver. Stahlwerke . .1,000 145 146 346.02 


*Ex dividend. 

Austria 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“The import surplus in 1926 was about 
twenty million dollars larger than for 
the preceding year, owing chiefly to the 
loss of trade in Germany and Poland, 
which was not compensated for by an 
increase of exports in other directions. 

“Among the countries which imported a 
larger amount of goods from Austria in 
1926 than in 1925 was the United States, 
with an increase amounting to forty 
per cent., and Japan, with an increase of 
twenty per cent. 

“The increase in saving deposits, which 
progressed at a slower pace in the latter 
part of 1926, is becoming more rapid 
again and a fluid state prevails in the 
money market. This, however, is due to 
the low degree of occupation in many 
industries. 

“Decision to hold general election April 
24 instead of in the Autumn was 


as an early 


greeted with satisfaction, 
prolonged 


date will save the country 
party agitations.” 

The Vienna Boerse continues dull, with 
prices slowly falling. This has occurred 
notwithstanding better reports from the 
Budapest Stock Exchange, which tempo- 
rarily exerted a certain stimulating 
influence on Vienna. 

At Budapest, Hungarian mining and 
iron shares in particular improved as a 
result of rumors regarding extensive 
public works planned by the Hungarian 
Government. Owing, however, to the 
great spirit of hesitation among local 
speculators on ail Central European 
stock exchanges and the small amount 
of buying orders from abroad the gen- 
eral tendency of the stock markets has 
continued weak. 

The Austrian Government has intro- 
duced in Parliament (which is likely to 
be re-elected early in May) a bill amend- 
ing the customs tariff, designed to ful- 
fill primarily the Agrarian Party’s 
wishes for protective duties on grain. 
Duty on wheat is raised by the tariff 
from one-fourth of a gold crown to 4 
crowns. This increase, it is true, cannot 
become effective before notice of termi- 
nation of the commercial treaties with 
Hungary *and Yugoslavia is given to 
those Governments, and to such notice 
Viennese inuustrialists strongly object. 

The Neue Frie Presse points out that 
the present treaty grants one-sided ad- 
vantages to Czechoslovakia. Thus, in 
January the value of goods exported to 
Austria by Czechoslovakia amounted to 
193,000,000 Czech crowns, while the 
value of Austrian exports to Czechoslo- 
vakia was only 54,000,000. 

The new Austrian tariff bill provides 
a high protective duty on motor cars. 
The autonomous customs burden under 
the bill would amount to about 100 per 
cent. in value and it is not intended to 
lower it under 45 per cent. during the 
negotiations. This would seriously block 
the import of American cars and impor- 
tation of French cars would probably be 
prevented altogether. 

The closing prices on the Vienna Stock 
Exchange on March 1st were as follows: 


In Thous. In 
of Kronen. Dollars. 
3 


Niederosteriche Escompt..... 270 86 
Bodencredit Anstalt ......... 214 3.06 
CEE. Wok pecevcsd ccs 152 2.17 
PEE... ccnetsncadecesce 66 94 
CEE Sin ata acess ceestcans 63 .90 
Wiener Bankverein .......... 117 1.67 
GD oo. dn is Sotstevccccciovees 446 6.38 
TEPUD vaccccdcscccccce ssoeuwes 287 4.10 
‘Ss 4{ 3 err 75 1.07 
Leykam Josefstal ............ 141 2.02 
ED <4 chvacwhece tecasecnd 479 6.85 
EE ad ackcdhbusiaensdnened 232 3.32 


The Steyr Works (Waffen) manufac- 
tures fire arms, ammunition, motors for 
automobiles and for flying machines, as 
well as bodies for automobiles. This 
company also manufactures steel for its 
own use. 

The capital has been changed to 15,- 
120,000 gold schillings, and consists of 
540,000 shares of 30 schillings each. The 


exchange of the old paper shares of 2,009 
kronen was made on the bas’s of 1 new 
gold share for 5 old paper shares. 

A dividend for 1926 has not, as yet, 
been declared. The market in these shares 
is not very active, but the company is, 
said to be working to good advantage, 
and its chances for the future are said 
to be considered favorable 


Mexico 

The market in Mexican 
been exceptionally steady but with great- 
ly reduced volume of transactions. The 
general opinion is that, whatever the 
nature of the new diplomatic correspond- 
ence may be, anything which will tend 
to clear up matters and eliminate un- 
certainties must be welcomed. 


securities hag 


Italian Issues Planned 
Foreign loans amounting to more than 


$100,000,000, largely for Italian interests, 
are under negotiation with New York 
banking groups. Conversations for most 
of these issues are still in preliminary 
stages, but several of them are expected 
soon to reach the investment market 
here. 

Rome is discussing a lean of $30,000,- 
000, which would be the first Italian 


municipal financing arranged here. An 


Italian reclamation loan, probably guar- 
anteed by the Italian Government, also 
is being arranged. The United Steam- 
ship Company, an Italian corporation, is 
considering a $20,000,000 loan, which 
may be underwritten by J. P. Morgan 
& Co. and the National City Company. 
A Sicilian electric company is discuss- 


Harriman & 
and two other 


ing financing with W. A. 
Co. and Hallgarten & Co., 


Italian public utility companies are con- 
ferring with Wall Street houses on plans 
for bond issues of $12,000,000 each. 


Colombian Bonds Offered 


Following financing effected last Octo- 
ber, offering is being made this week of 
$2,500,000 Department of Antioquia, 
Colombia, 7 per cent. external secured 


sinking fund gold bonds, Series C, by 
Blair & Co., Inc.; the Chase Securities 
Corporation and E. H. Rollins & Sons. 
The bonds are priced at 96% and inter- 
est, to yield 7.35 per cent. to final 
maturity. The issue is due July 1, 1945, 
and is callable at 102% and interest on 
July 1, 1935, and thereafter. The bonds, 
issued to finance the Antio-uia rai'rcads, 
are the direct obligation of the depart- 
ment. 
Loan to Poland Projected 

A loan of $100,000,000 to Poland is 
being negotiated under conditions which 
may bring together the Morgan group 
and ‘several other strong Wall Street in- 
terests in a joint undertaking. The loan, 
the largest foreign esaaiees that has 
developed so far this year, is expected to 
result in a new method of control of the 
finances of the Polish Government. 

Jan Ciechanowski, the Polish Minister, 
and Vice President Mlynarski of the 
Bank of Poland arrived here recently to 
open conferences regarding the loan. 
They have talked with officials of the 
Guaranty Trust Company, the Bankers 
Trust Company and other institutions 
close to the house of J. P. Morgan & Co. 
A group headed by Blair & Co., Inc., the 
Chase Securities Corporation and others 
for some time has been discussing a loan 
to Poland for use in a comprehensive 
electric power program, while W. A. 
Harriman & Co., Inc., and Marshall 
Field, Glore, Ward & Co. also are in- 
terested. 

The Polish loan situation is linked up, 
in Wall Street opinion, with the recent 
visit here of Montagu Norman, Governor 
of the Bank of England, who conferred 
with officials of the Reserve 
other New York financiers. British in- 
terests desire to see Poland brought un- 
der some form of fiscal supervision by 
the League of Nations 
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News of Domestic Securities 


HE indications’ that 
railroads would avail 
themselves liberally 
of the opportunity of- 
fered by the present 
favorable position of 
their securities to ac- 
quire new funds dur- 
ing 1927 in the form 
of capital stock rather 
than in bonds were confirmed this week 
by Robert S. Binkerd, Vice Chairman of 
the Committee of Public Relations of the 
Eastern Railroads, and by a prominent 
railroad banker, according to The Asso- 
ciated Press. 

A tendency in recent railroad financing 
to increase the capital instead of increas- 
ing the debt structure has been noted on 
several occasions ingthese columns, and 
it was reported this week that eight of 
the large transportation systems are con- 
sidering broadening their stock issues. 
These roads are the Pennsylvania, the 
Louisville & Nashville, the Baltimore & 
Ohio, the Atchison, Topeka & Santa Fe, 
the Union Pacific, the Delaware & Hud- 
son, the Delaware, Lackawanna & West- 
ern and the Nashville, Chattanooga & 
St. Louis. 

Already the Chesapeake & Ohio, with 
an issue of $59,000,000, and the St. Louis 
& San Francisco, with $17,000,000 of 
common stock, have led the way in the 
new movement of ownership emissions. 
The New York Central has authorized a 
$100,000,000 stock issue, with $20,000,000 
reserved for employes. 

Railroad officials and bankers hope 
now to establish over a period of years 
a capital structure for the carriers that 
will show stocks and bonds in a fifty- 
fifty proportion. There have been no 
stock issues of importance in the last ten 
years except two preferred issues of the 
Illinois Central and the Chesapeake & 
Ohio. Of near’y $3,000,000,000 of rail- 
road securities issued in the six years 
ending with 1925, 90 per cent. consisted 
of bonds and other forms of indebtedness. 

Mr. Binkerd said the aim of the rail- 
roads was to correct their capital struc- 
tures so that bonds and stock would be 
of even amounts. 

“We have been trying to avoid increas- 
ing the funded debt,” he said, “and have 
been scraping the barrel of all our re- 

















AnImportant Change in 


The Market 
Outlook 


The character of the market 
has changed definitely Spec- 
ulative investors who do 
not realize chis will suffer 


Last Feb —March witnessed 
a drastic break in prices Isa 
similar decline just ahead? 
Should you liquidate at once 
to prevent losses’? Or, are 
there important buying op- 
portunities available? 


What about utilities? 


Our latest bulletin answersall 
these and other questions. It 
tells che direction that prices 
are tending — what stocks 
to hold—- what action to 
take. Send for a copy—free 


§70 dzvcnth Ave., New York 


Send me a copy of Bulletin TA-i81 
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sources. This year looks to be the first 
year in which a substantial step will be 
taken in that direction. Increased confi- 
dence in railroad stocks has come because 


the railroads have demonstrated their 


ability to improve their own situation 
through their own efforts. Since 1920 the 
railroads have expended $6,000,000,000 on 
equipment and improvements, and this 
money has been taken from earnings and 
depreciation and retirement allowances. 
We have been stowing away the stock- 
holders’ money all these years, and now 
the time is coming when we must return 
to the stockholder the fruits of his denial 
of dividends.” 

Mr. Binkerd said the proportion of 
stock to bonds of the carriers at the end 
of last year was 432-10 per cent. for 
stock and 568-10 for bonds. The ten- 
dency toward the unbalance was first 
noted in 1910. At the end of 1926, the 
capital structure of the country’s rail- 
rozds stood $12,380,000,000 in bonds and 
$9,419,000,000 in stocks, 


American Chain Financing 

Dillon, Read & Co. and Hemphill, 
Noyes & Co. head a syndicate to under- 
write $11,000,000 of 7 per cent. cumula- 
tive preferred stock of the American 
Chain Company, Inc., which plans to call 
outstanding 8 per cent. Class A stock at 
$30 and accrued dividends on April 1. 
The American Chain Company also ex- 
pects to offer Class A stockholders an 
opportunity to exchange their holdings 
for the new preferred on the basis of 
3 1-3 shares of Class A stock for one 
share of preferred and to subseribe for 
the new preferred. The new preferred 
will carry detachable common purchase 
warrants. It will not be offered publicly 
until the offer to stockholders expires 
March 15. 

The American Chain Company manu- 
factures the Weed automobile tire chain, 
automobile bumpers, shock absorbers and 
other accessories. It also makes chain 
for general use and is a large producer 
of wire, bar, fence, valves and fittings, 
wire rope and cable. Its main plants are 
at Bridgeport, Conn., and York, Pa. Sub- 
sidiaries do a considerable business in 
Canada and England. 


Atlantie City, N. J., Bonds Sold 

A syndicate composed of the Guaranty 
Company, Harris, Forbes & Co. and 
Phelns, Fenn & Co., was the snecessiul 
bidder for Atlantic City, N: J. bonds 
aggregating $1,466,000, comprising 
$1,324,000 general improvement bonds, 
due from 1928 to 1954, and $142,000 
sewer bonds, due from 1928 to 1953, at 
a bid of 100.69 and naming the coupon 
rate as 4.40 per cent. 

Bancitaly Corporation Expansion 

Further expansion in Brooklyn, N. Y., 
is being arranged by the Bancitaly Cor- 
poration, either directly or through New 
York subsidiaries, which include the 
Bowery and East River National Bank 
and the Commercial Exchange Bank. 
Negotiations are understood to have be- 
gun for the purchase and absorption of 
the private banking house of Joseph 
Sessa, which has resources of between 
$4,000,000 and $5,000,000. 

The Sessa Bank has offices at 131 
Union Street, 211 Fourth Avenue and 
6,323 Fourteenth Avenue, Brooklyn. Its 
latest available statement on file with 
the New York State Banking Denart- 
ment shows capital of $100,000, surplus 
and undivided profits of $395,419 and 
deposits of $3,873,836. 

The Bancita:7 “orporation entered the 
New York field severe! years ago by the 
purchase of the East River National, to 
which the Bowery Bank was addcJd Jater. 
Last year the Wall Street private bank- 
ing firm of Lionello Perrera & Co., was 
acquired and its name changed to the 
Commercial Exchange Bank. 


Bucyrus Capital Changes 
Stockholders of the Bucyrus Company, 


in their annual meetir 
proved a reduction of 
ferred stock fron 00 
000 of $100 par 
$5,000,000 author 

$100 par value into 

par value, and 

ized common capit 

000 of $100 par 
320,00 shares of 


Carthage Marble Company Fi: 
Consolidation of 

panies operating 

resulted in the formati 

Marble Company, 

$1,800,000 first mort 

6% per cent. Series A 

poration is beins 

Ewart & Co., Inc. 


Central Leather Plan Operative 


The plan for readjustm 
share capital of ( 
Company has been de per 


Kuhn, Loeb & Co 

Trust Company, as 

agers. A formal statement 

more than 85 per cent : r 

stock and more than 77 per cent 

common shares of the comp 

deposited under the plar \ 

stockholders will be ¢ to 

the necessary corporate tior 

Childs Dining Hall Not 

A new issue of $1,400,000 ( 

ing Hall Company fou 

notes is announced 

cate composed of La 

and Tucker, Anthony & Co. 17 

are priced at 99 and 

about 5.28 per cent 


subsidiary of the Childs | i 
operates fifteen resta nts in ] 
cities. It is acquiring the tire 
stock of Boos Brothe1 Cafet« 


pany, operating in I 
Catalina Island. 


Cities Service Issue Offered 
A $15,000,000 issue 
debenture bonds of e Citic 
Company is offered 
headed by A. B. Le 
including the Federal Se 
tion, Pearsons-Taft Comfy i 
L. Doherty & Co. T 
provide for the retirement 
of the company’s ce 
1927. The new bond 
are priced at 91% 
are redeemable 
103 on or before Mayr 1 Of 
after at 1 per cent 
and thereafter at 100 
this issue $1,000.000 
by Heldring & Pie , The Ha 
distribution in Europe 


Federal Utilities Issue 
A new issue of $7,500,000 


Utilities, Inc., first lien collatera 

5% per cent. gold bonds offered 
syndicate headed by the Federal §S 
rities Corporation and including H 


Byllesby & Co., West & Co., Thom; 
Ross & Co., Inc., and Hambleton & 
The bonds mature in 1957 
at $4% and interest, to yield ab 
per cent. 

The proceeds will be used 
properties and reduce debt Fe 
Utilities, Inc., serves communitis 
fourteen States and its net earnings 
1826 equaled 2.26 annual inte t 
quirements on all bonds to be out 
ing, including this issue 


ind are Dp! 


Florida Utilities Merge 
Merger of the Pinellas County | 
Company, Florida Powe Corpo? 
and Central Florida Power and ] 
Company into the Florida Powe: 
poration was announced this week 


National ‘Public Service Corporati 


Lines to connect the companies are t 
completed at a cost of $3,500,000 and 


e transmission to 1,015 m \ 
)-kilowatt power plant at Ir 
| be completed in a few d: 


Georgia Utilities Merged 


ol six Georvia public itility 
into the Georgia Power Com- 





came effective this week, was 

ced by the Southeastern vel 

ght Company. The companies 

are the Georgia Railway and 
ompany, Georgia Railway I 

Company, Athens Railway and 

ic Company, Rome Railway and 


Company, East Georgia Power 
and Georgia Power Company. 
1a an installed generating ca- 
of 330,000 horsepower. 
irtherance of the merger there will 
offered $45,000,000 of a new 
of 5 per cent. bonds, the proceeds 
ich will be used to retire outstand- 
nds of the constituent companies. 
floating debts ineurred the 
for construction and to provide 
company with cash to carry on 
uction program well into 1927. 
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tern Railway. 





Co 120 Broadway, New York 
d circular on first mort; e7 
bonds of the St Louis Rocky 
n & Pacific Company 
Watts & Co., 1 Wall Street. New 
re distributing an analy of the 
eg Electric Company 
phiet on Brooklyn, Long Island and 
land bank, trust and tit] cks 
ued by Macauley & Co 42 
New York. 
P. McDermott & Co., 7 Wall Street 
ork, have issued an analvsis of the 
ice Company of North America 
a® Paulo Coffee Institute of the 
f Sao Paulo, Brazil, has opened an 
60 Beaver Street. 
er, 7 Wall Street, New York, has 
r nalysis of leading New York 


tocks 
Lynch & Co., 120 Broadwa New 
tributing a circular on Oppen- 


d 
Collins & Co 
i & Co., 15 William Street, New York, 
ed a circular on public utility pre- 
ocks 
& Willett, 150 Broadway New 
distributing an analysi f the 


es Powder Company. 











ROBINSON & Co. 


s New York Stock Exch 





| . . 
<G EXCHANGE PLACE 


1 PARK PLACE 


475 Firru AVENUE 





INVESTMENT SECURITIES 




















Cities Service Securities 


seounnyffe A Dainnresn 
Henry L.Doherty 


& Company 


60 Wall St., New York 

















Neisner Bros. | 
Kinnear Stores Co. 


Leonard Fitzpatrick & Mueller Stores | 


J. STREICHER | 


| 66 Broadway, N. Y. Tel. Hanover 3412) 
| Member of New York Curb Market 
{ 














Chicago, Indianapolis & Louis. 
Common & Preferred 


MINTON & MINTON 


j 30 Broad St., New York Tel. Hanover 5585 














340 


THE ANNALIST 


Friday, March 4, 1927 





News of Canadian Securities 


NCREASING __invest- 
ments of foreign capi- 
tal in Canadian indus- 
trial projects are con- 
tributing to the pres- 
ent buoyancy of the 
Dominion’s domestic 
affairs, the Bank of 


NT, 


TN i 
jat I, 

2" ¥, = = 
a tS : 
LV \ emis its current review of 
business conditions. 

“These projects,” the review states, 
“include particularly water power devel- 
opments on a gigantic scale, with con- 
tingent industries for the use of the 
energy thus made available. 

“The buoyancy in trade is reflected in 
railway traffic, which for the month of 
January revealed a gain of 20,063 loaded 
cars over the corresponding weeks of 
1926, and in bank debits, which amounted 
to $2,618,000,000, as compared with $2,- 
368,000,000 in January, 1926. 

“Despite the fears of overproduction 
the newsprint industry continues to show 
gains, the output of Canadian mills for 
the month of January being 16 per cent. 
higher than the figyie for January of 
last year. It remains to be seen what 
significance, if any, attaches to the fact 
that shipments proportionate to capacity, 
both from United States and Canadian 
mills, reveal a moderate falling off, ship- 
ments from Canadian mills for January 
amounting to 87.3 per cent. of average 
production for the month, as compared 
with 93.9 per cent. in January, 1926. 

“Foreign trade returns continue favor- 
able, the aggregate commerce of Canada 
in January having been eight and a half 
millions in excess of that of the corres- 
ponding month last year, while in the 
ten months to January 31 the increase 
was $42,685,000. 

“The tendency toward a closer parity 
of imports and exports, however, per- 
sists, the former having grown while the 
latter shrank in January, and for the 
last ten months imports have had a value 
greater by $90,000,000 and exports a 
value less by $47,000,000 than in the cor- 
responding period of the preceding fis- 
cal year. The favorable balance of trade 
has thus been diminished by $137,000,- 
000, and this downward trend is likely 
to continue until the opening of naviga- 
tion. It is anticipated by the Minister 
of Finance that at the close of the fiscal 
year the favorable trade balance may 
approximate $250,000,000. 











Abitibi To Issue Notes 

It is reported that a new issue of 
notes of the Abitibi Power and Paper 
Company will be offered about the 
middle of this month, a few. days after 
the issuance of the 1926 annual financial 
statement.. According to present indica- 
tions the issue will be placed through the 
Same syndicate that. brought out the 
Abitibi Fibre Company bonds, that is, 
Peabody, Houghteling & Co., of Chicago 
and Royal Securities Corporation of 
Montreal. 

The new issue will comprise $4,000,000 
of short-term notes maturing on March 
15, 1931, out of an authorized amount of 
$5,000,000. Proceeds wil! be used in pay- 
ment by the company for the $4,000,000 
of preferred stock of its new subsidiary, 
‘ Abitibi Fibre Company. 


Bell Telephone Stock Issue 


The decision of the Dominion Board of 
Railway Commissioners favorable to the 
application of the Bell Telephone Com- 
pany of Canada for permission to in- 
crease rates has opened the way for a 
new issue of telephone stock at an at- 
tractive price. The financing plans of 
the company had been held in abeyance 
/pending this decision, and despite the 
showing made by the 1926 annual re- 
port, which was published last week, 
with earnings per share only slightly 
over $5 as against $8 in dividends, the 
stock has been advancing rapidly in an- 
ticipation of higher earnings under the 


Montreal reports in. 


new rate schedule and a new stock issue 
with valuable rights to present holders. 


Canadian Pacific Position 

A situation of more than ordinary in- 
terest to Canadian investors last week 
was the strength in Canadian Pacific 
shares which have crossed 190 for the 
first time since the Fall of 1915. Al- 
though the rise was apparently of New 
York origin and could be regarded part- 
ly as a reflection of general strength in 
the rail section of the New York mar- 
ket, it is the opinion of Greenshields & 
Co., as expressed in their weekly letter, 
that it may be regarded further as an 
outside expression of confidence in 
Canadian conditions. 

“Since 1913,” the letter points out, “C. 


P. R.’s financing has been done entire- 
ly by the issue of notes, debenture stock 
or preferred stock in contrast with the 
prevailing policy before that of having 
a substantial proportion of new capital 
provited by the holders of the ordinary 
stock. Comparisons of the position of 
the company in respect to capital obliga- 
tions as of December, 1925, and June, 
1914, are presented below: 


1925 1914 
Bonds. notes, &c....$317,786,528 $242,519,116 
Preferred stock - 100,148,587 78,224,673 
ee ee $417,935,115 *$320,743,789 
Ordinary stock .....$260,000,000 +$260,000,000 
* Increase $97,191,326. + No change. 





“With C. P. R. now selling around 190 
it is obvious that the opportunity is 
again offered of reverting to new issues 


of. ordinary stock for the financing of 
additional capital requirements and thus 
restoring the relationship that existed 
prior to the war between obligations of 
fixed return on the one hand and ordi- 
nary stock on the other. In this connec- 
tion it may be noted that at a special 
general meeting of the company in 1914 
the shareholders authorized an increase 
in the company’s ordinary stock from 
$260,000,000 to $335,000,000 and no part 
of the increase of $75,000,000 has yet 
been availed of.” 

Rights to new issues of C. P. R. have, 
in the past, been extremely profitable to 
shareholders and the probability that 
such rights may again be offered in the 
not distant future is a substantial reason 
for investors not being tempted to part 
with their holdings. 








$15,000,000 


Commonwealth Edison Company 


First Mortgage Collateral 442% Gold Bonds, Series D 
Due July 1, 1957 


Price 96 and interest, yielding 4.75% 


Dated January 1, 1927. Interest payable January 1 and July 1 in New York and Chicago without 
deduction for the Federal Income Taxes now or hereafter deductible at the source not in excess of 2%. 
Coupon bonds in interchangeable denominations of $1,000, $500 and $100, registerable as to principal, 
and in fully registered form in denominations of $1,000, $5,000 and $10,000. Coupon and registered bonds 
are interchangeable. Application will be made to list these bonds on the Chicago Stock Exchange. 


A letter from Mr. Samuel Insull, President of the Company, is summarized as follows: 


The Company: Commonwealth Edison 
Company is the largest electricity supply 
company in the world producing electrical 
energy from coal. It serves, practically 
without competition, the entire City of 
Chicago, with an estimated population of 
over 3,000,000. The Company’s policy of 
centralization ‘of generation and distribution 
has made possible reliable service at reason- 
able rates. 


Security: These Bonds will be issued un- 
der the Mortgage of the Company dated July 
I, 1923, and before their issuance there will be 
pledged under the Mortgage an equal princi- 
pal amount of the Company’s First Mortgage 
Gold Bonds. Upon release of the Company’s 
First Mortgage these Bonds will be secured 
by a direct first mortgage lien. 


Earnings: For the year ended December 31, 
1926, operating revenue was $65,776,057 not 
including $1,312,526 of other income. Net 
earnings during thesame period after deducting 
total expenses, including charges for amortiza- 
tion, retirement reserve, etc., available for 
interest on the Company’s funded debt were 
$17,655,605. Annual interest on the Funded 
Debt of the Company in the hands of the 
public, including the present issue, will re- 
quire $5,898,700. 


Equity: Commonwealth Edison Company 
and its principal predecessor, Chicago Edison 
Company, have paid dividends since 1889 
without interruption. The outstanding capital 
stock of the Company has a market value, as 
indicated by present quotations, of over 
$1 50,000,000, 


Subscription books will be opened at the office of Halsey, Stuart & Co., Inc., New York, at 9 
o'clock A.M., Friday, March 4, 1927, and may be closed without notice. The right is reserved to 
reject any and all applications, and also, in any case to award a smaller amount than applied for. 


A circular more fully descriptive of these Bonds will be sent upon request 


HALSEY, STUART & CO. 


sare offered for delivery if, asand when a ed by us, and subject to the approval of counsel. Temporary Bonds, later exchangeable for defini- 


These Bond 
tive Bonds, will be ready for delivery on or about M 
information which we regard as 


New York, March 4, 1927. 


15, 1927, at the office of Halsey, Stuart & Co., Inc. All statements herein ffici 
, and while we do not guarantee them, we ourselves have relied upon them in the purchase ft oem 
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Bank Debits and Federal Reserve Bank Statements 
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Debits to Individual Accounts by Banks in Reporting Centres 


(In thousands of dollars.) 























































































Dist. 1 Dist. 2, Dist. 3, Dist. 4, Dist, 5, Dist. 6, Dist. 7 Dist. 8 D 12, Total Tot. Outside 
. Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atianta. Chicago. St. Louis. Minneap sas ( Fran 2 Dists. N. ¥. City. N. Y. City. 
Feb. 23, 1927 $519,761 %, ry 841 $511,920 $623,649 $256,379 $252,466 $1,184,632 $273,382 $141,614 $264,705 $164,4 $750,391 $11,095,145 $5,860,606 $5,234,539 
Feb. 16, 1927 639,7 149,279 553,141 687,330 293,656 301,569 1,270,567 314,590 151, 543 320,15 79 796,540 12,654,888 6,822,734 5,832,154 
Feb. 24, 1926.... 527,861 $ 424! 869 457,171 598,022 264,895 272,030 1,163,939 274,157 141.5 51,7 629,396 10,160,787 5,147,857 5,012,930 
[ | os 
MEMBER BANK CREDIT RESERVE BANK CREDIT LOANS SE ; KS AND BONDS 
| 10r —— — ~— —10 | Lé@r : r 7 114 
| 9} lg 
ee {12 
8} ie 4 
j KJ aLL OTHER’ Loans | 3 
i AND DISCOUNTS» | | | 
a 7 oe ? * to | | o 
a } 
5 J g) |g g (5 
roa 6 5] a | 
— Lo ‘ - | ° SPanDENTS 
} CORRE INDEN 
54 Psi [> | # | 
| s } 
2 4} Z| | sf |g 
2 ; 4 eS | Oo 
4 | LOANS ON STOCK 4 iF = a 
2 AND BONDS 5 3] ol iz 
} i4 | o TA 
} FOR ’ 
| | f ls | ln is aaa 
i } 7 | 
j y 4! } | 
| Is argely commercial | | I RECEP TANCES) | | 319 > 326 } 
| | O22 Wes as 02526 a7 ° [ C922 ~023.~eA~C2S ~~ ee ee? ‘“ P 
| = AEE i. Es ls . pas ees: pea : i 
| Monthly averages of weekly data, corrected for seasonal variation Monthly averags ekly data 
Comparative Statement of Federal Reserve Banks Statement of the F sina’ Reserve Banks 
Condition March 2. 000 omitted.) 
Gold. Total Bills Total U.S F. R. Notesin Due Members Ratio ombined jeral Reserve Banks. N. Y. Federal Dag e Bank 
District. Reserve, Discounted, Govt. Secur. Circulation. Reserve Acct. &c. March 2 F 2 March 3 March 2, Feb. March 3, 
Boston , .. $184,865,000 $34,484,000 $10,598,000 $127,950,000 $141,010,000 74.1 RESOURCES: 1927 2 1926 1927. 1 oot 1926. 
New York -1,031,944,000 114,713,000 57,618,000 416,331,000 $46,802,000 83.2 Gog with Federal Reserv 
Philadelphia ....... 206,435,000 34,329,000 19,928,000 118,936,000 135,971,000 82.7 pa vn $1,534,183 $1,560,960 $1,383,170 $368,796 $408,877 $309,315 
oo ees 318,299, 36,572,000 36,598,000 204, 491,000 203,028,000 80.4 Gold redemption fund’ with ee , 
eee 0,290,000 23,597,000 7,059,000 73,3A 69,884,000 76.7 U.S “Teensery. . ; 43.204 g 50.723 11.670 8,003 11,813 
SE tance s xe ataees 189, 645,000 29,887,000 2,221,000 164, 986. "00 69,135,000 84.1 = cern 2 : atitet oe hae Kostas 
Chicago 380,709,000 74,835,000 46,741,000 217,752,080 317,385,000 75.2 ee ae 
St. Louis......:.. 68,201,000 16,507,000 22,534,000 44°749,000 79,423,000 68.3 ‘against F. R. notes $1.577.387 $1.59 $1,433,893 $380,466 $416,880 $321,128 
Minneapolis 85,470,000 3,309,000 16,481,000 64,032,000 418.674.0090 78.2 G fo gee Rhy ae, Ore 7,387 l 1,433,893 380, ’ 
Kansas City. 106,149,000 7,513,000 28,069,000 68,327,000 87,138,000 70.5 “ np Board....... 633,998 688,567 135,788 151,648 44,862 
Dallas .... .-- 70,900,000 _ 2,804,000 24,252,000 41,887,000 62°642'000 74.5 outa aed re sebeer ress 3 388,56 35, E 244, 
San Francisco...... 238,679,000 56,094,000 38,875,000 174,103,000 170,201,000 70.5 held by banks.. 770.20 9 642.324 515,690 501,468 163.227 
Statement of Member Banks Total gold reserves $2,981,586 $2,983,098 $2,764,784 $1, 031,944 $1,069,996 $929,217 
7 » . rnlAa 1q9 Q 42 75 6) aC ’ 18 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN Reserves other than £ aie oe Sas 6 6B masineard 
LEADING CITIE Total reserves $3,143,914 $2,913,538 $1,064,596 $1,102,055 $969,833 
(In thousands of 0 Non-reserve cash. 66,755 65,296 20,505 21,368 23,984 
All Reporting Bills discounted : 
—-Member Banks.-—— —New York City.— -Chicago. Secured by U. S. Govern 
Feb. 23, Feb. 16, Feb. 23, Feb. 16, Feb. 23, Feb. 16 ment obligations 248, 5) 210,357 319,423 86,103 62,761 
1927. 1927. 1927. 1927. 1927. 1927. Other bills discounted 126,139 187,572 263,791 28,610 26,574 
ene ge of reporting banks. 675 677 54 54 45 45 cuidate: <neiiiadabeaia 
ans and discounts, gross: Total bills discounted $434,644 $397,929 $583,214 $114,713 $89,335 
i Secured by U. S. Government Bills bought in open marke 289,02 80,189 286,607 79,839 53,533 
obligations .......... - ($142,358 $144,660 49,623 $52,476 $12,318 $12,200 U.S. Government securities 
y Secured by stocks and bonds. 5,443,939 5,426,725 1,921,600 1,907,263 646,078 659,730 Bonds ..... a 58.888 788 60 285 3,263 2,683 1,934 
All other loans and discounts. 8,560,373 8,552,390 2,432,853 2,445,576 701,220 684,570 Treasury notes... $4,687 4 171,432 15,809 14,489 38,172 
nieces Suances SAREar mas. aera ——— ~~ —_ Certificates of indebtedness 157,399 155,34 94,041 38,546 36,946 14,243 
Total loans and discounts... $14,146,670 $14,123,775 $4,404,076 $4,405,315 $1,359,616 $1,356,500 michigatialuies. ~Saniiineaal a 
{| Investments: ae ¥ Total U. S. Government 
U. S. Government securities. 2,360,165 2,364,705 861,540 855,525 155,583 153,133 securities ..... $310.974 $ 208 $325,758 $57,618 $54,118 $54,349 
Other bonds, stocks and se- : Other securities.... 2,000 2,000 3,150 se ie 
GURIOD .cobncedececcecscases 3,254,419 3,238,570 896,889 890,701 225,092 223,980 Foreign loans on gold 8,700 ienmee : 2,384 
j ea. EF ASS RAR TL DN RAI a et 
| Total investments ...... ... $5,614,584 “$5, 603,275 $1,758,429 $1, 746,226 "$380, 675 $377,113 Total bills and securities. . $1,036,641 $985 326 $1.207.429 $252, 170 $195, 986 $296. 572 
j Total loans and investments.... 19,761,254 19,727,050 6,162,505 6,151,541 1,740,291 1,733,613 Due from foreign banks 653 359 749 659 659 749 
Reserve balances with F. R Uncollected items 693,213 10,228 711.125 168,063 141,857 155,005 
) DAMS 2... nccccccsecccccccsecs 1,588,751 1,701, os 658,714 715,936 150,884 179,120 Bank premises..... 381 58, 35 59,368 16,276 16.276 16.666 
Cash in vault.............-+. - 282,826 254 60,854 56,182 22,090 19,760 All other resources 12,735 16,918 2,647 2,622 4,565 
| Net demand deposits........... 12,818,360 12,939, O58 4,857,947 4,920,464 1,178,414 1,189,728 Re, 5 
Time deposits. ........cccccceess 5,955.426 5,902,012 930,547 934,590 527,583 528,593 Total resources. $5.012.2 $4 4,974,423 $1,524,916 $1,481,823 $1,467,374 
| Government deposits........... 103,569 101,790 28,791 ,791 4,475 44 a 
Oe 1,171,490 1,193,804 88,086 99,769 143,551 148,484 LIABILITIES: 
Due to banks............... ‘: 3,252,901 3,343,966 1,106,089 1,108,408 359,851 373,752 regeral Reserve notes In 
‘Bills ayobie and rediscounts actual circulation $1,716,956 $1,675,354 $416,331 $412,668 $371,283 
wit a F b 5 ag t Deposits : 
Secur . S. Governmen reserve ac 
Obligations ...--.....-+0++++ 147,212 8 106,015 8 40,800 61,900 5,430 15,438 ~ pw reelrapeed alia 224,329 846,802 825,430 
. 7 Se ey ae 95,767 76,414 13,154 9,000 4,785 5,796 Governraant 9 52.472 5/804 1'931 
H Total perrowings from F. = a ne Seo Foreign bank. ... 6 160 1,047 1 1980 
RNS hace ac case on $242,979 *$242,429 $53,954 $70,900 $10,205 $21,234 Other deposits. . 19,322 _9,127 __ 9,632 
“Revised figures. Total deposits... 2 82 $2,302,283 $862,870 $838,973 
Deferred availability items 874 644.103 144,350 128,944 
| TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING Sortias paid in. 909 tS bie. 31.209 o1,208 
: are 28 220, , r 
NEW YORK CITY MEMBER BANKS All other iiabilities. 10, 856 12/652 2/391 2'416 
(In thousands of dollars.) — onan 
i For Own For Out-of- Total liabilities. . $5,012,298 $4,974,423 $1,524,916 $1,481,823 $1,467,37 
‘| Account. Town Banks. Others. eel On Demané. On Time. Ratio of total reserves to dé 
err rer Tr Te 856,066 1,106,654 799,434 2,762,154 2,108,658 653,496 posit and Federal Reserve 
Se 815,422 1,123,046 780,166 2,718,634 2,069,796 648,838 note liabilities combined 78.5 73.2% 83.2% 88.0% 78.0% 
| SL Sar Satine 807,571 1,154,874 758 133 2,720,578 2,047,598 672,980 Contingent liability on bill 
; BP, iw's tadent eae ced 3, 1 1/123,7: 721,098 2,730,001 2,050,325 679.676 purchased. for foreign cor- 
Be i eadeh baesnie se 1,125,713 1,044 2,731,940 2,047,954 683,986 respondents .......... $95,834 $92,002 $82,408 $28,830 $25,696 $21,648 
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OPEN MARKET—FOREIGN SECURITIES 





The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 
GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued INDUSTRIAL AND MIS¢ ELLANEOUS 
Key. Bid. Offer. Key Bid. Offer. Key Bid. Offer —BON DS—Continued 
ARGENTINA: GREECE: GERMAN Y—Continued: Key. Bid. Offer 
. ~ rm , sreek Govt. 15 5 120 125 3 Bremen pre- 2% 34 GERMAN ¥—Continued: 
Arg. unlisted 5s, 1945 89% 90% Greek Govt. 1914 : P a 
Do rescission 5s, 1945 784 79% ITALY: $ Coblenz 1897- 1910 (1,600 mis.) 3 5 S Sinem, Sop wechen, 2008 -— = 
. ' . - 14 Cologne 1912 (1,000 marks) 3 5 3 Kr 2d aries. 1908 c 
AUSTRIA: 8 Italian Consol. War Loan 5s 3 Do 3 5 3 Nec Pp, 4a series oa ; 1 1 
> : 918 (lire) 344, 30% 3 Neckar 5s (per marks 1,06 1% 
3 Austrian 63s, 50-year (per kr : 15 pe A peed 3487 35%, 3 Dresden 1875- 1913 a, 000 mks » 3 5 3 North German Lloyd 5! 30 32 
1,000,000) 11 13 : 3 Duesseldorf _ war (1,000 5 3 Thyssen 4%s (per mks OF 58 % 
4 Do ‘ 11 13 NORWAY: marks) jn : 
3 Do 6% Treas. (kr. 1,000,000). 13 16 3 Norway 6s. 1920-70 (kroner)..268 272 J Essen 18%- 1913 (1 000 marks) 3 , INDUSTRIAL AND MISCELLANEOUS 
SLGIUM: 3 Norway 6s, 1927-31 er k ~ -- - STOCKS 
ye yal toration 5s. 1926 21 231 ; 1 00d) : ‘ = ts 262 266 3 Frankfort pre- war (1,000 mk.) 3 5 —STOCKS 
elgian restoration 5s, 1926 214% <4 3 Hamburg pre-war (1,000 mks) 2 25% AUSTRIA: 
Do premium 5 21% 23% POLAND: ul 0 2 2% 
i ~— . ‘ y 4a per mi 15 Austrian A. E. G 1 14, 
BRAZIL: 3 Poland 6% ext 1940 (in p. c.). 82% 84% 3 Hamburg 4%s, 1919 (per mks " : 
} Brazilian Govt. 4s, 1889 (stg.) 57 58 14 Dx : 82% 84% - M ceanends = = : Styrian Water Power 03 06 
. —— 4 > hy , - 3 P d 5 r 1,000 zloty) 54% 64% 5 0 . 95 é APTS 13 6 
9 fe tecels. fo, 1000 (atg.) pi na , ioe ow SRE SAP ay Sah CH 3 Leipsic pre-war 4s (1,000 mks) 3 5 ; re , 
= a 1888 64 85 RUMANIA: 3 Munich pre-war (1,000 mks) 5 HUNGARY: 
Do 58° 1913. 67 68 3 Rumanian Reconstruction 5s 3 Nurnberg oor war (1,000 mk) 3 5 3 Rima Murany Steel Works, ex 
Do 5s 1895 a 65 66 (lei 1,000) 2% 3% 3 Stuttgart 1901-12 om mks) 3 3 coup 2% 3% 
0 OS, 1895 (poun yD 4 Do 2%, 312 14 Do . 3 5 15 Do ° 31 
ZEC ; rf : 3 SS Dee assweses 3 5 F ; 
CZECHOSLOVAKIA: RUSSIA: ; GERMANY: 
3 Czech. Loan 6% (per kr. 1,000) 26 29 3 4% rentes, 1894 (per 1,000 HUNGARY: = oe ‘ond _ 
% Czech Loan 4%% (per kr.1,000) 25 28 rubles) ; 6} 3 Budapest 4%s, 1914 Sterling 3 A. E. G. com #U 42 
14 Do 512 git Loan (per £20) 55 60 3 Badische Anilin 144 149 
DENMARK: 3 5th War loan 5%s (per 1.000 A 3 Deutsche Werke 8 914 
Denmark 5s, 1919 248 258 a ee o 28 3 Daimler Motors 16% 1714 
Do 3s, 1894 148 836158 S$ @h War Loan sii 2 23} R 22 Leonard Tietz A. G 33% 34% 
FINLAND: 3 External 54 13 yt CUBA: 
. af 3 External 54s, C. D 13 14° — 
3 Finland 5%s (internal) (per ; ” 3 er eecey 614 131 144% 7 Cuban Northern Ry. 6s, 1966..101% 163 BANK—STOCKS 
finmarks 1,000) 19 2 3 External 6s, C. D 13% 14 POLAND: Ms 
P a wAND: AUSTRIA: 
CHILE: ee = ee ne Poland 10% States Railroad 3 Austrian Discount Cx 3% hi, 
Chilean Ist 5s, 1911 76 9 MUNICIPAL—BONDS 1934 (per 1,000 g. fcs.) 195 200 14 Do 35, 4i2 
COSTA RICA: ARGENTINE: 3 Bodencredit o% 3% 
Rep. of Costa Rica 5s, 1911 _ ” Buenos Aires 10-y1 6s 98 101 INDUSTRIAL AND MISCELLANEOUS 3 Credit Anstalt 2h, 2% 
(sterling and U. S. $) 70% 72% Do (100 £ pieces) 5 69%, 72% —RBONDS 14 Do a1 21% 
FRANCE: na _ *3 Mercurbank ; ‘ 1 
AUSTRIA: AUSTRIA: ‘ y : . 
3 French Govt 4s, ‘17 (fcs ) 2 22 $ Wiener Bank Verein 80 
s — m Govt ¢ odes 1,000 E 51% 8 Vienna 5 9 11 Bodencredit pre-war (per 1,000 a mee a , ¥ 
3 Do 5s (Vict.) (per fes. 1,000). 25 26 14 Do 9 11 ec a 4 ponaes eas hs ot* GERMANY: 
15 Do 254% 25% i4 Do 7% 11 1: ‘ uba LO. deb. 9S, L900 93 99 3 Commerz und Privatba 32 
3 French Frm. 5s,'20 (feces. 1,000) 32 33 , ‘ CZECHOSLOVAKIA: 3 Deutsche Bank 14 16 
: _ o on 5 BRAZIL: oo o 
3 Do 6s, 1920 “J 30 ‘ _ > = ‘ . o 3 Disconto Ge sellschaft I 64 66 
— ow Sao Paulo 5s, 1907 70 72 3 Royal Bank of Bohemia 4%%s. 23 26 3 Dresdner’ Bank 35 
GERMANY: } nae f+ gy ms 2 85 14 6 6Do. Wi 23 26 i = 3 Us 
3 German Govt. W. L. 5s (per 5 ry. Ri cage . 
marks 1,000,000) 1500 1575 CZECHOSL ov AKIA: GERMANY : a HUNGARY: 
M4 Do 1800 1575 3 Carlsbad 16} 153, 3 A. E. G. pre-war 27% 29% 3 Hungarian Disconto ar 
15 Do , 1500 1575 14 Do 1 1834 3 °A i G., 1919 (per mks. 1,000) 2% 2% change Bank . 2 1.45 
srman Govt. W. L. 4% and 3 Prague 4s 19 21 $3 Badische Anilin pre-war 28 30 
— a 19% 2. 5 6 3 Badische Anilin, 1919 10% 12% POLAND 
Ww Do 5) 6 GERMANY: 14 Do ° 10% 2 Bk. of Commerce in War x 
15 Do 6 8 3 Berlin 1882-1915 pre-war (1,000 3 H. A. P. A. G. 44s 30 32 Bank of Poland i 13 
15 Prussian Consol 34s (per marks) 5 6 3 Hoechster Farbwerke. : 28 30 Warsaw Disconto 1% 1% 
marks, 1,000) 150 1.60 % Berlin 4s, 1919 (1,000 marks) 1 1% 3 Krupp, 1921 1%, 2 West Bank 4%, 
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PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — _ BONDS — Con- INDU STRIAL AND MISCELLANEOUS , JOINT STOCK LAND BANKS “BONDS 
Key. Rid. Offer. tinued —BON DS—Continued —Continued 
Adirondack Pr. & Lt. 6s, 1950.105%4 106%» we 
Aj palachian Pr. Ist 5s, 1941. .100% 10) Ney. Bid. Offer Ke es : : j Bid. Offer. Key, Bid. Offer 
Asheville Pr. & Lt. 5s, 1942 98 2 Wheeling Pub. Serv. Gs, 1952.103 Loew's re Bro. Prop. ist , Greenbrier 5s, 1965-35 101 486108 
Associated Elec. Co. 544s, 1946. 9944 100 Wheeling Traction 5s, 1931 87 9U 6s, 940 : 97%, 99% Iowa, Sioux City. (lowa 
Canadian Lt. & Pwr. 5s, 1949. 93 94) wae c, 1947 99 ; meee ( 4 al R. R. 4%s, 1935 4 4 1956-36 if 100% 
Cedar Rapids M. & P. 6s, '53..100% 101 fis.-Minn. L. & P. 5s, 1944 97% 9 Jo 5s, 1935... , iS Qi, Kansas Citv mo 
6 Cities Pest tro Co. deb B 253 Wiscon. Pub Serv. Ist 5s, ‘54 99 100 Mallory Steamship 5s, 1932 92 a “(Mo ~~ of, Xam , 21 101% 
6 Do deb., D 132% Do Ist & ref 5%4s, 1955 99% ~ 101 Pierce, Butler & Pierce 64s Do 4%s 1965-35. ei? 101%, 
6 Do deb., E 143 Do Ist ref. 6s, 1952 102 104 1949 102% 104 Lexington (Ky.) tae 1s , oa 
. > or 6s 7 1% 106) . = pokes pot 5s, 1954 123 i04 
a = peer ae 7+Hf oa 2 eo a ; Realty Assoc Sec. 6s 1937 97 4 100 L incoln, of Lincoln (Net 4 , 
Continental Gas & El. 5s, '27.100 100% RAILROADS—BONDS pomiegoe Armes 6. A _— 1966-36 98 100 
38 7 5 4 os, i We _-- rinis ; 
Do 6s, 1947 104% 105 B. & O. T. C. 4s, 1959 81s 82 Rome Wire Co. deb. 6s, 1940.. 99" 101 Maryland-Virginia of , "= 
1954 113} 115 more 1956-36 101 1 
Do eg A 10342 104 Erie cv. 4s, Series ‘‘D,"’ 1953.. 82 84 Roosevelt Hotel 7s, 1943 102% 104 2 oy oe 101% 103% 
Do “as ae hs, 1936 98° 100 Florida East Coast 5s, 1974.. 99 100 Utah Fuel 5s, 1931 98 100 New York of N. Y. 5s, 19 101 104 
Ges, Se | eadinntacee 95 Mo.-Kan.- Texas prior 5s, ‘62. .101 102 Van Camp Packing 8s, 1941 89 2 Oregon of Wash. 5s. 1953 1001, 1013 
Do 5s, 1965 ; 5 Do adj. 5s, 1937 9 8697 Ward Baking Co. ist 6s, 1937.103 104% Seaiine Gina te : . ‘ 
Hudson Co. Gas 5s, 1949... ..102% 103% N. ¥., N. H. & H. 6s, 1940. "1102 104 Woodward Iron 5s. 1952 88 8945 ae a oe , 
Hydro-Elec. Pr. Ont. 4s, 1957. 86 87} St. L.-San Fran. pr. 4s, 1950.. 84 85 Perit y Nes = 103%, 
Interstate Power 6s, 1944 102. 103 Do adj. 6s, 1955 99 100 : 195: ic Coast, Los Ange ce 
Do 7s, 1934 102 103 Seaboard Air Line 6s, 1945 96 97 FEDERAL LAND BANKS—BONDS ae “> i o Port 101 102% 
— Rij AR - Weste re c 5s 6 96 ‘ t . acific Coast 0 -ortla 
Jersey Cent P. & Lt , as rs Hs 98 ow ay oe ngs FO 4 1% The securities listed below are inter- 1955-35 1 103°4 
Jersey City, Hob. & P. 4s, ‘49. 5 ve : ° , changeable coupon for registered bonds Potomac of Washingtor ‘ 
Laurentide Power 5s, 1946 100% 101 4 July, 1956-36 100% 100% C.) 5s, 1956-36 . 14 103: 
Los Ang. G. & E. Ist 5s, 1939.102 103 INDUSTRIAL AND MISCELLANEOL 5  iieeeeeeMay, 1941-31 % 1035 San Antonio (Tex.) 5 > uy 
~- I N d LLLAN Bi , .Me 3 S: d io > 5s 54-34 99 101) 
Louisville Light Ist 5s, 1953... 100 —BONDS 4%... ‘Jan.. 1954- 34 103 St. Louis (Mo.) 5s. 1982 100 101% 
Minneapolis Gen. E). 5s, 1934.100% pains oe ae ine Lt ‘ 4%, July, 33 103%4 Do 414s, 1955-35 101 10255 
Mississippi Riv. Pow. 5s, 1951.101% 102% f ~— Na Corp d., 6s _ “ae 4y, " Jan., 102% Do 5s, 1954-34 101% 103% 
Do 7s, 1935 102 ' a aa Ss 2 4\,. .Jan., 10244 Shenandoah Valley, Sta ? - 
Mississippi Valley 6s, 1947 95 Adams Express is, 1947 84 4i, Jan., 1 101% (Va.) 5s, 1944-34° 101 103 
Mountain States 1st 5s, 1938... 94 96 American Book 6s, 1928 100%4 101 ra May, 1942-32 101% Southwest of  Littic , 
Do ist 6s, 1938 101 103 American Ice 6s, 1942... 102% 103% <p ...Jan., 1943-33 4 101% (Ark.) 5s, 1956-36 _ 101 108 
= t -. American Meter 6s, 1946 100% W2 4, Nov.. 1937-39 100% 100 . 2 ve . 
National Pub Serv 64s, 1955. 100 * American Pipe & Fdry 6s, '28.10044 102 2 ' seen eum a 4% a Union of Detroit 5s, 1954-34. .101 103 
ss son Gas R. 1948 Ce (an - American Tobacco 4s, 1951 87° 90 _ 444s, 1956-36 104 101% 
ewar assenger Ry. 5s, 19 : g aric Tvpe Fdrs 27 ’ P F a . seit a 5s, 1956-36 10 
Newpt, N.&H Ry., G.&E. 55.. 93% 94% American Type Fdrs 6s, 1937..102% 104 | yomnyT STOCK LAND BANKS—BONDS oo oor" --102 104 
. ¥.-Westchester Lt. 4s 81 82), : —- a ‘ a a en RET RORLON hore ; 
No. Carolina Pub. Ser. 5s,'34. 97% 98% Bear Mtn.-Hud. Riv. Brdg 7s, 4 Atlanta (Ga.) 5s, 1956-36 100 102 Va.) 5s, 1955-35 ... 101% 1025, 
North Jersey St. Ry. 4s, 1948. 90 92 eee 108% 105% Atl.. Raleigh (N.C.) 58, 1953-33 99% 102 Virginia-Carolina ‘of Nor . 
Northern Electric 5s, 1930 99% 100% ee’ commodore ist is 101% 103 Bankers (Milwk.) 5s, 1952-32..100%, 102%, a.) 5s, 1956-36 101% 103% 
Paterson Ry. 5s, 1944 60 = 65 Boston & Albany R.R. 5s, "63.105 107 Colternia of San Francisco , 
power Securities Corp. inc. és $7 | Boston “Maine BR sie chica st car iy ais" "00% | INVESTMENT TRUST—BoNDs 
b slg re. 08, 1080. . Oc ie 1929 96% 3 ¢ ; 
tS > 1 . pz 2 1965. 35 97 100 _— ‘hh. 7” x 
Provinelal Lt, H. & Bss46-l0r De oo, Mas 101% Do 1952-3 98% 100% WG a) te. 196 100% 102 
eg ais a Chi. By-Prod. Coke 100 Central of Minois of Green- Virginia-C BL oe, e . - 100% 102% 
mney Power 68, 1953........106% Chi. Stock Yards 5s 87 ville 5s, 195 100 101% va) ke ee ans 121 
Sierra & San Fr P. 2d 5s, '49 81% 831% Clyde Steamship 5s , Dallas of pag ag a.) § 5 1 fale i S14 
Do 2d 6s, 1949 ° 93 95 Consol. Coal 4%s. 1934 923 93% Oct.. 1966-36 100% 102% 18 Financial a 5s, 1930, w 97% 97% 
> ~ ~ mi ‘ - 2 + 4 : 4 Ya 94 
So. Cal Edison Sigs, 1944. . 104% 105% Consol. Machine Tool 7s, 1942. 68 73 gee ak Pinaiees ‘Col ) 18 Do 5s, 1940, w. w 904%, 90% 
meeenarn Sattes Util. Oie,"0..192 . eK Consol. Tobacco 4s, 1951. 87 86 90 1956-36 .... 101% 103% International Sec. Trust America se- 
* _e — x AX = on motors s YAS ISS 2 S Des Moines (lowa) 5s 1962-33 97% 100% curec RoI 20NaGS: 
So ae “3 a Pr ba one B Cont. Mot ist 6 1939 101% 103 ; 6 i gold bond 
; ae ey oe e. 08, OF. o Inter. Silver deb. 6s, 1933 100-101 Do 414s, May, 1965 101 103%} 16 A 6s, 1928 101 
United Electric 4s, 1949 88% 89% Knight B. B. & R. 7s, 1930 15 20 First Carolina, Columbus (S 16 B 6s, 1933 100 
Wash. Coast Util. 6s, 1941 104 Little (A. E.) 7s, 1942 60 5 C.) 5s, 1952-3: 100 102 16 C 6s, 1943 : 100 
Western States G. & E 5s,°41.102, First of Montgomery (Ala.) First Texas 5s, 1966-36........101 103 16 D 5s, 1933 96) 
West Virginia Util. 6s, 1935 101 5s, 1966-36 101% 103 Fremont (Neb.) 4%s, 1965-35 98% 100% 16 E, 5s, 1943 9214 
1i—Dillon, Read & Co., 28 Nassau St., N. Y. 17—Boland & Preim, 49 Wall St., N. Y. 31—Seybolt & Seybolt, Inc 387 Main St., 


Key and Index to Open 


Security Market 


3—C. B. Richard & Co., 29 Broadway, N. Y. 


Phone Whitehall 0500. See 


S—Edwin Wolfe & Co., 30 Broad St. N. 


hone Hanover 2036. See Page 


Page 338 


Y. 
329 


6—Henry L. Doherty & Co., 60 Wail St.,N.Y. 


Phone Hanover 1600 


7—Farr & Co., 90 Wall St., 
Phone John 6428. 


N. ¥. 


See Page 3329 





3000 


30 Broad St., N. ¥. 


Phone John 


—Minton & Minton, 


Phone Hanover 5585. See Pave 339 
l4i—Kaufman State Bank, 124 N. La Salle 
St., Chicago. Phone Franklin 5722. 
See Page 338 
15—Pollock & Co., Inc., 165 Broadway, N. Y. 


Phone Cortland 0183 


16—American Founders Trust, 
N. ¥Y. Phone John 6014 


50 Pine St., 





Phone Hanover 4840 
18—Robert Andrews & Co., 
Phone Cortland 2662 


19—F sy > C. Adams, Inc., 50 Congress 
= oston, Mass. Phone Congress 
32a 


20—Throck Morton & Co., 
Phone Rector 1060 

22—Lehman Brothers, 16 William St., 
Phone Bowling Green 3700 

24—J. H. Hirshhorn & Co., » Broad St.,N.Y. 
Phone Hanover 5573-4-5 


165 B’way, N. ¥. 


100 Broadway 


N. F. 





Springfield, Mass. Phone Walnut 1736° 


33—Booth, Snyder & Co., 32 Broadw ay, N. Y 
Phone Hanover 3560 


35-—-Thomson, Fenn & Co 56 
Hartford, Conn. Phone 


38—A. M. Kidder & Co.. 5 Nassau St., 
Phone Rector 2780. 


Pearl St. 
2-4141 


N.Y 


$i—Harvey 


Fisk & Sons, 120 Br ray. 
Phone ner 


Rector 8080. See Page 320 
W. O. Signtfies Want Offer 


“« 
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OPEN MARKET—DOMESTIC SECURITIES 





Key. 


ST—STOCKS 
Bid. Offer. 


American Founders Trust, new 
6% units 8 


INVESTMENT TRUS 


16 pe new 7% units....... 









a Ee err rere 
16 Do old units 
ee Pee 
33 Do common 
SS Se eee 
SU st cacwbabedsacsecoceses 
20 Diversified Trustees 
18 Financial Investing Co. of N. 
L SU Fb 00s06e0ens 18 20 
18 First ‘Investing Co., Class A 
| 5 She are 49% 50% 
33 General Bond & Share units. . 68 
33 Ee pies ae 8 
Industrial Trustees........... a 12% 
16 Intl. Sec. Trust of Am. com.. ¢ ee 
33 ve EO OOS EEE re TT 44 
ee RFR eS 8 Or ee ri 45 
16 Do ‘old Ns Wb-okdsicaceses 151 ae 
be eae, aaa 149 =s:153 
16 Do new units ex div........ 133 136 
ee) ME de aicee ds ha paee xis waivwed 130 §=6133 
et OE Ee 85 90 
RE en a ae nF 89 
19 Old Colony Invest. Corp. units .. W.O 
16 Second Intl. Sec. Trust units. 67 
| ME Sn oc aloud ake yak ew ales 67 69 
33 ~ Mbitbha bad nelpenaesaueen 67 71 
fe eee ee -# 34 
Stuyvesant Bond & Share.... 18 Fo 
JOINT STOCK LAND BANKS— 
STOCKS 
Bankers (Milwaukee) ........ 14 25 
SN, bs 5050 ebecasiansacdeapae 83 86 
I, ts 3 dalek iveg din See 6. erae’ 124 131 
BEE SD. 6696 cdcadecrdcctoees 45 55 
ee -105 115 
PAERe COPCMGRS o0000cccccccces 100 «(110 
First Texas (Houston) ....... 85 95 
IE ch 0:k4. R66. 060000022 000 93 100 
oo a6 samag.ceeee dais 65 70 
BMGEEE - cedecccccevcsoscceveces 115 120 
INOS CRPOTRR 2c cccccccccssce 130 38 
New York ($10 par) .........- 13 15 
ibs. MEE ie de da'nlens'o6ii-0.0vee's < 135 145 
Southern Minnesota .......,.. 40 47 
Virginia (par $5) ............ 54 5% 
BANK—STOCKS 
EEE 6 cat whthn wth ta seate es 305 315 
GE. GE. Whe. Bewccensccccconses 320 ©6330 
BEFORE PASE .ccccccccccccevce 210 225 
Chemical National .......... 850 865 
Corn Exchange .............. 532 540 
Fit AVENUC ..cccccccscese 2,200 2,500 
GPOOMWIGRE ooo cc cc cccccccsccces 525 550 
Harriman National ........... 630 660 
Park National .........cecess 508 575 
SRS er are 543 «(4553 
Seaboard National ..........- 692 702 
TRUST COMPANIES—STOCKS 
Bank of N. Y. & Trust oe. 770 =. 800 
Bon are . 685 692 
ES in cant hese gideveseking 820 - 830 
Central 1 MN cxcuhope us venius 995 1,005 
DE: Cicenct bus sdns tases 373 =. 378 
USS ae 305 315 
PD cncdchiddecesdbeoeceed 457 461 
pe TS errr 500 558 
GAP e Peres 544 550 
17 Terminal Trust Co............ 200 210 
ee) eS ere 405 415 
Weatchester ......ccccsccccees 550 ee 
INSURANCE—STOCKS 
ATO. AIMORES ooo 0c cccccccvccse 50 4 
CR I, in da adcceooueses 34 38 
City of New York............ 285 295 
Continental Insurance ....... 135 140 
Fidelity-Phenix ............+. 93 96 
EE. EE bi cee cndceveeses 190 200 
er 41 43 
Great AmericaMm .....0.00.000. 310 43=— 318 
Hanover Fire 20 230 
BD waccsacemnme ae 393 
Northern Insurance .. 320 
PaCitic Vive 2.2... 96 
Stuyvesant ............ 190 
United States Fire 190 
Westchester .........-.sce00: 44 








REALTY, SURETY AND MORTGAGE 
COMPANIES 


Key. 


wd Wad og 02 a2 od ot 


2 


AAS 


Alliance Realty 


American Surety 
Bond & Mortgage Guaranty. .320 
290 


means Title 


ssiseanal American Co....... 


Mortgage Bond 
Nationa 


enn rieeee 


SUGAR—STOCKS 


Central Aguirre 


Sugar 


zal ardo Sugar com.......... 
eral Sugar Refining Co.. 


National Sugar 


New Niquero Sugar Ref. ae 
Sugar Ref. a # 


7 


Refinin 


oO pf 
Sugar Estates of Oriente pf. 


Bid. Offer 
. 50 55 
.223 226 
330 

305 

.276 281 
. 53 
155 

.247 253 
. 242 252 
90 93 
89 91 
103 

155 156 
a 40 
29 132 
65 73 
142 

»{ 120 
72 75 


PUBLIC UTILITIES—STOCKS 





Adirondack Pw. & Lt. 7% pf..108 108% 
Alabama Power pf. 7%...... 109 110 
American Public Util pete eeeee. od 72 
. States UES 4aa0 came 3 4 
eer Reptiaeeaperee _" 44 
Central States Elec. 7% pf.. 93 pe 
se paeveee Co. com. ex div 5834 58% 
2. Rea a 91 924% 
cae eee: 29 ea 
Do preference ‘‘B’’ ex div.. 8 ka 
Consumers Power 6% pf...... 1 101% 
Continental Gas & El. (4.40)...200 220 
Dallas Pow. & Light 7% pf...107 109 
here States Power Corp... 10 12 
Parte Gas & Fuel ist pf. 103 ao 
Worth Pw. & Lt. 7% pf. 108 =111 
vert Smith Let & Trac 7% pf 10 20 
Galveston-Houston Elec. ..... 28 30 
3 2 3a errr 70 73 
Gas & eg ag Bergen (5).... 92 es 
Gen. Gas & Elec. ctfs......... 95 10% 
Ga. ag & & Power C6). ....00s0 120 ne 
+ ~ re 10644 107% 
Hudson ounty Gas (8). 142 co 
Idaho Power pf (7) .----1038% 105 
Illinois P. & L. 7% pf...... 99% 100% 
Indianapolis P. & L. 7% pf... ost 96 
Interstate Power 7% pf. 97 


Jamaica. Water Sygen 1% pf. 3 54 


Jersey Central P. 


7% pt. 


97 


Kansas Gas & Elec. 7% pf... .102 104 
Kentucky Sec. (5) ........0.0- 07 i 
i gs x s'snigiceraic 82 = 85 
Kings County Light 7% pf. 110 «(112 
Long Island Light 7% pf..... 107 109 
Los Angeles G. & E. pf. (6).. 99 100 
Louisville Gas 4. ~~ A (1.75) 24% 25% 
Met. Edison $6, C, pf........ - 97 
fb Sra 103% _—=Cti«.«j 
Nassau & Suffolk Light 7%.. 99 101 
National Pow. & Light oe (7).102 103 
Nat. — Service pf., A (7) 95 96 
Oe Ss Oe arr errr 113 een 
Nebraska Power 7% Ee 106% is 
Newark Consolidated Gas (5) 92 os 
New Orleans Pub. Ser. 7% 6 103 105 
New York Steam Corp. 186 193 
N. Y¥. & Queens. El. Lt. ‘& P.. 0 ick 
2 Serre 90 ne 
North American Water....... 10 as 
North Car. b. Serv. pf. (7) 94 er 
North Ont. ‘+ & P. pf. (6).. in 88 
Northern N. Util. 7% ¥:. 106 
North. States vp 1% pf.(Wis.). 198 105 
Northern Texas Electric...... nye 
ik SR Sere 74 76 
Nova 8 Scotia Trans. & Power ab 36 
Ohio Public Service : _f- 105 43106 
Ohio River Edison 7% pf...... 104 106 
Oklahoma G. & El. 1% ae 96 99 
Pacific Gas + Elec. - (1.50) 25 26 
| ge SF eee 102% 104 
Penn.-Ohio Edison eee 98% 100 
Do 6% 2d E Dapbnce mbes cncunn L 81% 
Penn.-Ohio P. & L. 7% pf.... 98 100 
Sree 10644 107% 
Penn-Ohio Security .......... 38 41 
ar 9 10 
Do Ph ac ans Deka chen nduad 80 83 
Penn Power & Light pf (7)...108 109 
WO On ni. 0c'e-50-0 5% 102%... 
Portiand Electric Power...... 29 31 
Do = Saree 97 
Do i ib dcacp sweater aie 67 
Do oa 6% A Adins wade due bade 67 





PUBLIC UTILITY—STOCKS 
—Continued 


Key. Bid 


6 


Securities Corp. Gen. (4) 110 
1) 4 94 7 
Sierra Pacific Elec. (2) 24 26 
Sioux City Gas & El. 7% 100 3 
Somerset Un. Mid. Ltg. (4).. 72 
South Jersey G., El. & T. (8).142 144 
Texas Pow. & Lt. 7% pf 106% 108 
Utica Gas & Elec. pf 105 106 
Western States Gas & Ele 17 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Aeolian Co. 7% pf.. 87 
38 Am. Arch ex div. 103 
38 Am. Book Co.. = 131 136 
Andian Natl. Corp. com 39 4( 
24 Atlanta, B. & Atlanta 3 g 
% Belcher Extension Cons 15 0 
24 Bolivian Petroleum. 2% 3 
Bowman Bilt. Hotels com 6% . 
33 Brotherhood Inv. Co of Clev.160 
Brotherhood Locomotive Eng 
See. white ...-.. 85 
38 Brunswick-Balke-Coll. Co. 7% 
pf. ex div...... kas 105 
33 Buckeye Copper 2%, 
33 Canario Copper 2 
24 Caracas Syndicate 2 
33 Chatterton Sons.. 4 
Chestnut & Smith Corp 10 
24 Claiborne & Annapolis Fs 2 
Clinchfield Coal Corp. ec 
ae 7 
Columbia Phonograph AR 
Dayton Rubber units 
Deppe Motors ... 
Dickinson Cord Tires . 6 9 
33 Digiorgio Fruit units 35 
33 Donner Steel, new, pf 78 
33 Do com. ‘ 5 
Douglas Shoe pf 80 8 
24 Equitable Oil. ‘ 14 
24 Flint Motors.... 1 
Ford Motors of Can. units 33, 414 
24 Fuel Oil Motors ] 
Gold Seal Electrical Co 10 
24 Group No. 1 Oil Co 6,500 
24 Group No. 2 Oil Co 2 
Hayes Hunt Body j € 
Ide (George P.) Co. pf 22 27 
33 Kay Copper...... 25 28 
24 Do 25 , 
24 Livingston Mines 2 
24 Midwest Oil ($10 par) 30 
N. Y. Mtg. units 64 69 
24 Nat. Shirt Shop com 13 i 
Niles-Bement-Pond Co.. new. 19% 20% 
83 North Am. Lead Co. units 417, 5 
38 Pierce, B. & P.Mfg. Co. 8% pf. 98 
33 Puritan Mfg. units 38 45 
33 Roxy Theatre com 11% 12% 
24 Do com. ... ; 11% 12 
24 Do Class A. ; 35 37 
33 Do units ... 39 41 
~ o> ~“Teeeeeper se 1 aC 
24 Star Motors ..... 3 4 
383 Southern Baking 145 5 
38 Supverheater Co. com. ex div.177 84 
24 Tenties — ; 11 13 
24 Tex-Ken Oil , 41, 
24 Texon Oil and Land. 3% v 
33 A ane chds Sle oa 316 vA 
Thompson-Starrett Co ) 135 
24 Trent Processes . 3 
24 Union Oil of Delaware 
24 West Land Oil ... 50 % 
Woodward Iron 75 85 
24 Zieley Processes 61 63 
RAILROADS—STOCKS 
12 Alabama Great So. ordinary. .128 130 
5 BOD sas ‘ 128 13¢ 
12 Saree Pe 128 
5 Do pf. . 128 130 
12 Albany & Susquehanna 210 220 
12 Canada Southern ... 59 64 
12 Chic., Burlington & Quincy...215 225 
5 sy ~ ened & L. com 120 130 
- 2 Wie 2eeenneescee 71 75 
12 Cleve and & Pittsburgh 7% 73% 75 
— = Oe 73 7444, 
12 ze _, err 43 45 
ae. ear 43 44 
338 Franklin Ry. Supply 79 82 


Public Ser. (Col.) pf. ex div. 99 
Puget Sd. Pow. & Lt. 6% pf 31 32 
Republic Rwy. & Light 
Roch. Gas & Elec. 7% pf., B..106 
Do 7% pf., C.... 1014 

















OPEN MARKET—CAN 


ADIAN 





CANADIAN GOVERNMENT—BONDS 


ike 

i 
ll 
ll 
il 
i 


EXTERNAL ISSUES. 


Offer. 

“Dominion ot Canada 5%s,'29.. 101% i 

“U Geeteteererteere 
DO GEG, BOD cc ccccccccescece 108 
Y (33 an epee 103) 1 
Be Ely PEED SKeccancvccesccess 104 104 
INTERNAL ISSUES. 

Dominion of Canada 5%s, ‘27.1 101% 
SD My BE, peddsbencsoccecesss 101 
Do Rap ae Se 10: 10. 
Do i ae 104 104 
Do ft eer. 103 104 
Do b7 s; ml PR EEE 1009 1077 
rf 5 | la 102% 1 
Do aed RR GRRoNGES> 981% 

CANADIAN PROVINCIAL—BONDS 

Alberta 5S%s, 1927 ............. 100 1005 

ey | peasants 1 101% 
Ph ME géGcavAncsescesdes 1 101 
Do in gpddesesccoescebs 104 105 
BP ME MED. sc ccccrcsecsaes 
Be Ge, EE cccdcecccccesces 1 1 
SG ME nc acedesset coud 1 101% 
SEES 1 107% 
NERS: 94 95 
BHitish Columbia 4%4s, 1927.. ‘a 100% 


111 
101% 





CANADIAN PROVINCIAL—BONDS— ! 


Continued 


’ British Suleaaite 444s, 1936.... 


Ke 

ll 

11 Do 
ll Do 1956 .. 
1l Manito “ 6s, 1928 
il Do 4s, ba 
il Do 6s, 1 hae 
11 Do 5%s, 1942 .. 
ll Do 6s, 1 

ll New Brunswick 
11 Do 

il Do 68, 

ll Do 5s, 1934 

ll Do sas: 

11 Do 1939 
11 Newfoundland 64s, 1928 
ll Do 1936 
11 Do 39 
11 Do 

il Do 

a Nova, Seotle 6s, 
ll o 6s, 19: 

11 Do 5s, 1934 

11 oO 6s, 

il Ontario 6s, 1927 
11 Do 6 

il Do 

11 Do 

11 Do 

11 Ontario 

1k Do 





Bid. Offer 





BONDS— 


CANADIAN PROVINCIAL 
Continued 

Key Bid ffer 
11 "Quebec 4%s. 1950 ... 96%, 7 
ij Do 44s, 1956 os 96% 37% 
ll Saskatchewan 6s, 1927 10054 W% 
11 Do 5s, 1932..... 100 0%, 
ll Do 5s, _ arr 100% 134 
11 Do 5%s, 1946 106% 
11 Do 4%s, 1945 95% 96 
il Do 4%s, 1957. 94%, 95 


CANADIAN MUNICIPAL—BONDS 


Greater Winnipeg Water Dist 
5s, 1929 99%, 


Do 6s, 1930 102% 103 

Do 5s, 1952 100% 101% 
Montreal (Maisonneuve) 5%s 

6 i45.60-0%2 100% 101% 

Do 5%s, 1936 ..... 103 103%, 

Do 5s, 1943 100% 1014 

Do 5s, 1954 ....... 101% 1 

* aaa 102 103 

Do 4%s, 1946. 95% W.O 
Ottawa 5s, 1945... 100% 101% 
Toronto 5s, 1935.... 100% 101 
Toronto Harb. Com. 44s, '53.. 944% 95 
Winnipeg 6s, 1946.. 112% 113% 


CANADIAN RAILROADS—BONDS 


IL 





Canadian North. Ry. 4s, 1930. 96% 97% 
Do 4%s, 1935..... 98 98, 
Do 6%s, 1946....... 118% 119% 
oe | eee 115% 116 





<acueea 


CANADIAN RAILROADS—BONDS 





RAILROADS—STOCKS—Continued 





Bid. Offer. 
Central leased lines. 80% 82 
Do ; skeee 79 $1 
liet & Chicago ieunas 133 
i. Be wes OE Bs Orkdsicivsss 
M., St. P. & S. S. M. leased 1. 61 y 
i. 6.542662) 69h0t de REID EEOC 61 52% 
fobile & Birmingham pf.. 78 80 
i VAbs aShewele 78 81 
ris & Essex ............ 80% 82% 
FD Ob es ahisswstuneseaadesoees 80+ 8214 
. &.¢ Harlem Pika a-teGesnien 173 176 
Me dapaneweiwuamiriaws tacbier 172 176 
> oe ack & West (omen we 105% 107 
BID crn cccesececssescessocs . 104 106 
rthern ‘Central hte alae . 81 82 
om Rm. BB: Of M.. Ji. scs 67 70 
swego & Syracuse.......... 88 90 
Ft. W. & Chic. pf ...-149 151 
Northern Central ........... . 80% 82 
CE SRC er ee 151 
iotewanasbeaueee 141 
ikaw 176 179 
ER .176 179 
habret 132 136 
Tyee rr ree .131 135 
S ..117% 119% 
re re ree 118 121 
Ori P ry eee rr 58 60 
See . 58 60 
Louis 117% 119% 
(as deeeesnsese nue é 118 121 
R. R. & Canal 210 215 





D £465 eon ik Reus ola 209%, 214 
cksburg, ‘Shrev eport & Fa- 
fic common ort 

of 





991 101 
100° ~=—s«4101% 
105 115 






stern Maryland’ ist pf.... 


rELEPHONE AND TELEGRAPH— 






















STOCKS 
Dist. Tel. of N. J. cum 
OE. QE Gv adieescoden<s .108 110 
om ° . : 65 70 
=< of Pa. ‘6% * peat 112 
nati Sub Bell Co.... 92% 93% 
imercial Union Tel., N. Y. 15 21 
ka ee 115 
> & Bay State Tel. Co. 66 69 
a eer 8 
I SS ee ee 40 4 
Xt. kD eae 116 119 
r Ocean Telegraph Co....102 106 
coln Tel. & Tel. Co.... 105 
States Tel. 2, Saee » «ee 131 
vy Eng , aes ..115% 118 
A York Mutual Tel..... >. ae 26 
rthwestern Tel. Co....... 44 46 
Bell Tel. 64% pf ..-105 
 & earthen 109 112 
I & Ati Tel Co. of U. S.. 16 181% 
I | Tie a + 131 137 
Porto a Se ee 90 
Rochester Tel. pf... 104 
Southwest Bell Tel. pt. 115 117 
New Eng. Tel. Co. ...... 149 153 
th & Atl. Tele craph _ 21 24 
State Tel. & . 8 
ee Meer ee eee re 94 
Wisconsin Tel. Co, Divass<e 108 
CHAIN STORES—STOCKS 
‘anny Farmer, Class A....... 29 3 
Be ME 5.0:33.0t-caesnebauenao« 35 40 
Feltman-Curme Ch. St. pf....100 110 
J YB Ferree 63 66 
SP Ws bcc wane sdn'he 64 ewus. 0-000 109 
Metro. 5-50c Stores A com. 3 4, 
i? Ce Mss edtncebieresasase 35 38 
 . 2 ee ee errr 2 34 
cS CO rr ee ere 135 145 
South Groc. St., Class A..... 33 36 


SPRINGFIELD, MASS. 


Industrial and Miscellaneons—Stocks 


21 
5 | 


i 

| ol 
ol 
i 

I 


l 
3} 





Berkshire Cotton Mfg. <scaa 128 
Cha apman Valve Mfg. Co. pf. .107 110 
Consol. Dry Goods Co. com. 22 37 
Do pf ERI A f 93 
ge” ere 165 
Fiberoid Corp. pf........... 93 98 
Indian Motocycle...... : y 97 
Milton Bradley Co. pf 
Springfield Bank Stock...... Ww.o 
Springfield Fire & M. Ins. Co. 525 540 
Springfield Gas Light Co -. 63 65 
Springfield Rys. pf. 60 64 


West BoyJston Mfg. “Co. ‘pf. 45 50 
Wico Blectric com.......... .165 








Continued 
Bid. Offer. 
Can. Nat. Ry. (Can.) 4%s,’30.. 99% 99% 
os Cl OR are 95% 9644 
Do (Can.) 4s, 1927........... 99% 100 


‘anadian Pac. Ry. 44s, ape... 954 96 
Edmonton, Dunvegan & B. C. 


Ry. (Alberta) 4%s, 194 93% 94% 
ir. Trunk Ry. (Alb.) 4s, 6. 90 91 
Do (Sask.) 4s, 1939.......... 90% 91% 
Do (Can.) 6s, 1936......... 107% 108 
3 YS Sere 115% 116 
2G GG- Te 6.05.0 00sssecsesees 864%, W.O 
EOD Sl, Se 55 645004 d0g esd 69% 704, 


Great Northern Ry. 4s, 1934.. 91 92 


PUBLIC UTILITIES—BONDS 
Duke-Price Pow. Co. 6s, 1949.105 a 
Gatineau Pow. Co. 1st 5s, 56. 96% 97 

BPO GB, Wes ck sodtesetcccncass 9944 99% 
Southern Canada Pow. 5s, ’55. 98 99 


MISCELLANEOUS—BONDS 


Bell Tel. of Lan. 5s, 1955...... 101%, 101% 
Canada S. S. Co. 6s, 1941..... 97% 984 
Canadian ‘ine Rubber 6s, '46.102% 103% 
Montreal Tramway 5s, 2... 99% 

ay SS Perera 96 W.O.-7 


Montreal Lt., Heat =. 5s,’51. 9934 96% 
Rio de Janeiro T., L. & P. Co. 
5s, 1935 
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Business Statistics 


LUMBER (10) 


CRUDE OIL (18) 
(Thousands of feet) 


Week Ended 





Feb. 26, 1927. Feb 19, 1927. Feb. 27, 1926 ~ Week Ended - 
Average daily production (barrels)... 2,486,350 2,472,000 1,927,050 Softwood: *Feb. 19, 1927. Feb. 12, 1927. Feb. 20, 1926 
Mills : mere how 295 308 342 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) Production os Aaah sear 176,993 178,551 216,362 
Reported in The Railway Age of Shipments 175,308 158,999 232,859 
Feb. 26, 1927. Feb. 19, 1927. Feb. 27, 1926 Orders 173,529 179,397 225,642 
Locomotives i 41 Hardwood = 
Freight cars 300 656 2.800 Mills iomadl 120 136 125 
Passenger cars 7 Production ‘ 21,192 20,861 20,706 
Rails (tons) 33,000 Shipments ; : : 19,701 21, 514 20,913 
Structural steel (tons) 920 Orders ; . 21,532 24,761 20,863 , 


COAL AND COKE (5) 
(Thousands of net tons) 
Week Ended : “ . Week Ended * 
1 Feb. 19, 1927. Feb. 12, 1927. Feb. 20, 1926 


AVERAGE DAILY SHARES SOLD, NEW YORK STOCK EXCHANGE 
(Thousands of shares) 





, Feb. 26, 1927. Feb. 19, 1927. Feb. 27, 1926 Bituminous coal 
Rails 442 828 274 Total 13,225 13,487 11,509 2 
Industrials 1,728 1,43 1,626 Average daily 2,204 2,248 1,918 
= : Anthracite coal 
Total 2,171 2,261 1,900 Total 1,569 1,501 408 
WHOLESALE FOOD PRICES "oo oe: 191 188 153 
Feb. 26, 1927. Feb. 19, 1927. Feb. 27, 1926 Average daily 32 3] “59 
The Annalist Index (1890-1899—100) 202.383 202.143 216.315 ILURE ; 
ls ah oh Tal > “we 92 FA 1U uS (9) 
STEEL SCRAP PRICES (23 > Feb.. 1927 Jan., 1927 Feb.. 1926 
(Average of daily quotations) Number 1,859 2,227 1.669 
- Week Ended - Assets $36,801,559 $44,188,477 $22,947,736 
Feb. 26, 1927. Feb. 19, 1927. Feb. 12, 1927 Liabilities 65,415,550 75,061,255 40,981,488 
Heavy melting steel at Pittsburgh $16.05 $16.00 $16.00 *Subject to revision +tRevised 
i 
BONDS BONDS BONDS BONDS 


Albany, N. City of, $675,000 impvt 44s, 
due Voom. i9a7” yield 3.75% to 3.90%, offered 
March 2. Guaranty Co. of N. Y.; Equita- 
ble Trust Co. of N. Y.; National Commer- 
cial Bank & Trust Co., Albany 


*xAmherst, N. ¥., City of, $2,643,000 high- 
Way, sewer and drainage 4s, &s 
due March 1, 1928-57, yield 4.10% to 
4.25%, offered Feb. 28 Equiiable 
Trust Co.; Lehman Brothers; George 
B. Gibbons & Co.; Kean, Taylor & 
Co.; Redmond & Co.; Stone & Web- 
ster & Blodget, Inc.; Graham, Par- 
sons & Co.; Remick, Hodges & Co., 
N. Y.; Ames, Emerich & Co., Cni- 
cago; Manufacturers & Traders Trust 
Co., Buffalo. See advertisement 


Antioquia, Department of (Republic of Co- 
lombia), $2,500,000 20-yr ext sec s f g 7s, 
Series 'C,"" J & J, due July 1, 1945, price 
on yield 7.35%, offered Feb. 25. Bl: 

Inc., and E. H. Rollins & Sons, N. Y 
ea Water Wests Ce. $800,000 Ist 
g 5s, Series “‘C,"’ F , due Feb. 1, 1957, 
price 99, offered ra ¥, 1 W.C. Langiey 
& a and Halsey, Stuart & Co., Inc., 


Breckenridge. Co., Ky., $250,000 4\%s, due 
1932-1957, offered Feb 25 Rogers Cald- 
well & Co., Inc., N 

Cattaraugus, N. Y. vilings of, $50,000 coup 
or reg water- works 444s, due 1928-1944, 
rield +30. offered Feb. 28. Fairservis & 

oO. s 

Childs’ Dining 3 Hall Company $1,400,000 4-yr 
5% notes S, due March 1, 1931, price 
99, yield 5.28%, offered Feb. 25 Laird 
Bissell & Meeds and Tucker, Anthony & 
Co., N. Y¥ 

Cities Service Co. $15,000,000 ref 5% g debs, 
M & 5S, due Jan. 1, 1966, price 91%, offered 
Feb. 25. A. B. Leach & Co., Inc.; Henry 
L. Doherty & Co., N ; Federal Securi- 
ties Corp. and Pearsons-Taft Company, 
Chicago 

Coconino County, Ase. $175,000 fdg 5s, F & 

due Feb. i,’ 1929-1946, yield 4.50%, of- 
fered Feb. 21 Geo. W Vallery & Co 

Denver 

Colomb.a, Kepublic of, $5,000,000 ext g notes 
of 1927, Fs A, due Aug. 1, 1927, offered 
March 2. Hallgarten & Co.; Kissel, Kin- 
nicutt & Co.; Halsey, Stuart & Co., Inc 
Lehman Brothers; Cassatt & Co.; Wm. R. 
Compton Co., N. Y.; Northern Trust Co 
Chicago 

Cudahy (Wis.) School District 1 $190,000 
school 44s, F due Feb. 1, 1928- 1942, 

offered Feb. 21 Biyth, Witte 

& Co., N 


Darnell (R. J.), Inc., Darnell, La., $300,000 
Ist g bonds, F & A, due Feb. 1, 1929-1939, 
price 100, offered Feb. 26. Commerce Se- 
curities Co., Memphis 

Drave Contracting Co. of Pittsbur h, Pa. 
$77,000 ser 54s eq tr ctfs. Series “ F & 
A, due Aug. 1, 1928-1932, price 100, yield 
5.50%, offered Feb. 26 Bank of Pitts- 
burgh N. A., Pittsburgh 

Drummond Street Kealty Corp. $200,000 20- 
yr genl s f g 6%s, due 1947, offered Feb. 

. Johnston & Ward; Ernest Savard & 
Co., Ltd., Montreal 

Eaton Tower, Inc., $500,000 coll tr g }4% 
notes, F & A, due Aug. 1, 1928-1933, price 
100 to 100%, offered Feb. 23. First Na- 
tional Co., Detroit 

Fayette Co., Pa., $500,000 44s, due Feb. 17, 
1937, price 101.84, yield 4.025%, offered Feb 
21. Mellon National Bank, Pittsburgh 

Federated Utilities, Inc., $7,500,000 Ist lien 
coll tr of: 54s, M. & S. due March 1, 1957, 

rice 94%, yield 5.87%, offered March 2. 
ederal Securities Corp.; H. M. Byllesby 
& Co., Inc.; Thompson, Ross & Co., Inc 
Chicago; West & Co., Philadelphia, and 
Hambleton & Co., Baltimore. 

First-Trust Joint Stock Land Bank of Dal- 
las $1,000.000 farm loan 5s, F & A, due 
Feb. 1, 1957, optional] 1937, price 104, yield 
444% to 1937 and 5% thereafter, offered 

eb. 17. First Trust & Savings Bank, 


., Texas, we independent 
school district 44 due Jan. 1, 

1928-1967, vield 4 30% to 435%, 
28. Wm. R. Compton Co. and Eldredge & 

Co., N. ¥ 
Foswyn Arms (The), Chicago, $125,000 ist 
‘ e 2, Se J & D 10, due June 10, 1928, to 
1933, offered Feb. 21. Ernest W. J. 
SS & Co., Chicago 


yieid 4.10% 


Franklin- Adams Block. C pienee, Ps: 000 


Ist a and leasehold 64s , due 
Oct. 1. 1929-1938, yield 5.87% to 6.25%, of- 
fered Feb. 25. Greenebaum Sons Securi- 
ties Corp., Chicago. 


Greenville Co., S. C., $600,000 highway 4%s 

& A, due Feb. 1, 1929-1943, yield 4.2 25% 

to 4.35%, offered March 1. Bankers Trust 

Co.; The Detroit Co., Inc.; Ames, Emerich 
& Co., N. Y 

Hart Mfg. Co., $100,000 Ist (closed) ser 64s 
F & A 15, due Feb. 15, 1928-1937, price 100, 
yield 6.50%, offered Feb. 28. Bankers Bond 
Co., Louisville, Ky. 

Hialeah, Fla., $250,000 impvt 6s, M & S, due 
Sept., 1928-1955, price 100, yield 6%, offered 
Feb. 28. Spitzer, Rorick & Co., N. Y. 

Hillsboro Hotel Co., Tampa, Fla., $350,000 
Ist & ref g 6%s, F & A, due Feb. 1, 1928- 
1438, price par, yield 6.50%, offered Feb. 
21 Mortgage & Securities Co., New Or- 
leans 

Industrial Bank of Richmond $8,000 seria! 
payment coll tr 7s, Series 6, issue of Feb. 
15, 1927, M, J, S, D 15, due June 15, 1927, 
to March 15, 1931, price 100.56 to 100, of- 
fered Feb. 21. Scott & Stringfellow, Rich- 
mond, Va 

International Power Co., Ltd., $3,000,000 30- 
yr g 6%% debs, M & S, due March 1, 1957, 
_— par, yield 6.50%, offered March 1 
Royal Securities a Montreal; G. E 
Barrett & Co., Inc Y 

Interstate Zine & Lead ., #1. 000,000 5-yr 
sf g 7% debs, Series ‘‘A,’ & J, due Jan. 
1, 1932, price 100 (bonus of 40 shares com- 
mon with $1,000 deb), yield 7%, offered 
Feb. 25. Taylor, Ewart & Co., Inc., N. Y.; 
West & Co., Philadelphia 

Jacksonville, Fla., City of, $760,000 5s, J & 

, due Jan. 1, 1929-1936, yield 4.10% to 
4.25%, ottered Feb. 25. Eldredge & Co., 


N 
La Salle & Koch Co. (The), Toledo, $750,000 
lst (closed) leasehold ser 6s, F & A, due 
Feb. 1, 1928-1942, price 102 to 100%, yieid 
4.57% to 5.87%, offered Feb. 19. Bell & 
Beckwith, Toledo 
Lenox, N. ., $178,500 Union Free School 
District 9 5s, due 1928-1960, yield 4.25% 
offered Feb. 26. Geo. B. Gibbons & Co., 
Inc., N. Y¥ 
Lincoln Onle Vista Apts., Chicago, $550,000 
lst ser 6% & J, due Jan. 1, 1929, to July 
1, 1937, price 100, yield 6.50%, offered Feb. 
28. Garard Trust Co., Chicago 
Luzerne Co., Pa... $1, 000,000 bridge 44s, J & 
J, due Jan. 1, 1930-1939, yield 4%, “offered 
Feb. 28. M. M. Freeman & Co., Philadel- 
»hia 
Marine Mortrage Co., Inc. $100, 000 ist coll 
tr g 6% notes, Series ‘B,’ F & A, due 
Feb. 1, 1930-1937, price par, yield 6%, of- 
fered Feb. 23. Marine Bank & Trust Co., 
New Orleans 
Mayflower Hotel (Wm. H. Anderson, Inc.), 
Les - eles, gone. 60 Ist leasehold ser gz 
y Saw , due Feb. 1, 1930-1942, price 
10” yield 60% offered Feb. 19. Califor- 
nia Securities Co.; Citizens National Co., 
Los Angeles 
Mortgage-Bond Company of New York 
$2,000,000 +1 yr 54@ g, Series 12, M & §S, 
due March 1, 1937, price 100, yield 5.25% of- 
fered March 1 ortgage-Bond Co. of 


N. ¥ 

Mortgage Bond & Trust Co., Atlanta, $100,- 
000 ist 54s, due 1932, 1937 and 1942, yield 
6%, offered Feb. 21. C. T. Williams & Co., 


Baltimore 

Mount Vernon, N. Y., City of, $216,000 coup 

145 F & A, due Feb. 1, 1929-1950 yield 4%, 
28 


eed Feb Barr Bros. & Co., Inc., 
Y 


Multnemah County, Ore., School Dist. 1 
$1.000,000 4%s and 5s, due 1930-1947, vield 
4.20% to 4 25%, offered March 2. Detroit 
Co., Inc.; Eldredge & Co., Inc., . 
Continental & Commercial Co., Chicags 
Wells-Dickey Co., Minneapolis, ‘and Ra ph 
Schneeloch Co., Portland, Ore. 

Oil Well Supply Investment Co. $000 
5-vr 54% col tr notes, M & S, due ga a 
1932, price 99, yield 5.70%, offered Feb. 26. 
Dillon, Read & Co.; Blair & Co., Inc., 
N. Y.; Peoples Savings & Trust Co. of 
Pittsburgh 

Oregon, State of, $2,000,000 g 4s and 4%s, 
A & O, $764,000 4%4s due April 1, 1927, to 
Oct. 1, 1940, yield 4.10%; $1,236, 060 4s due 
Oct. 1; 1940-1946, price 9944, offered March 
2. geaters Trust Co.; Guaranty Co. of 
N E. H. Rollins & Sons; Hannahs, 
Palin "& Lee, N. Y 

Perinton and Pittsford, N. Y., Towns of, 
$75,000 Union Free Schoo] Dist. 13 coup or 
reg 4.30%s, due _ 1930-1953, ytes 4.20%. of- 
fered Feb. 28. Fairservis & C N. Y. 

Perth Amboy, N. J.. City of. $1. 194.000 wa- 
ter WY 6 A & O, due April 15, 1928-1960, 
yield 4.10% to 4.35%. offered Feb. 25. Har- 
ris, Forbes & Co.: The National City Co.; 
Bankers Trust Co., N. Y 


Fenadelaee. Pa., City of, $3,000,000 school 
dist g 4%s, M & S, due Sept. 1, 1937-1956, 
price 101 “to 102, yield 4.125% to 4.155%, of- 
tered Feb. 25. Harris, Forbes & Co., N. Y. 

Public Service Electric & Gas Co. $19,800,- 
000_ (additional) ist & ref g 5s, series due 

J & due June 1, 1965, price 99, 
yield 5.06%, offered March 1. ' Drexel & 
Co., Fhiladelphia, and Bonbright & Co., 
ne., N. ¥. 

Putnam County, Fia., $300,000 Special Road 
and sridge Vist. 7 highway 5s, J & J, 
due July 1, 1929-1942, yield 5.30%, offered 
Feb. 25. C. W. McNear & Co., N. Y. 

Remington Arms Company, Inc., $4,000,000 
3-yr o'o% g notes, M & §S, due March 1, 
1930, price 97%, yield 6.30%, otfered Feb. 
28. Lee, Higginson & Co., N. 

Ross Island Sand and Gravel Co. $550,000 


lst (closed) and coll sec 7s, J J, due 
Jan. 1, 1937, price 100, yield 7%, otfered 
Feb. 28. Ralph Schneeloch Co., Portland, 


Ore 

St. Catherine Improvement Co. $300,000 s f 
K 64s, due Jan. 1, 1947, offered Feb. 
23. AT: Savard, Ltd.; Johnston & 
Ward; Geoffrion & Co.; Bruneau & Rain- 
ville, Ltd., Montreal. 

Salt River Valley Water Users’ Asso., Inc., 
$1,000,000 fdg ser 6s, J & J, due July 1, 
1929-1931, oftered Feb. 23. Harris Trust & 


Savings Bank, Chicago; Anglo London 
Paris Co.; Rutter & Co.; Harris, Forbes 
& Co., N. Y.; First Securities Co., Los 


Angeles; Harris, Forbes & Co., Inc., Bos- 
ton: Harris, Forbes & Co., Ltd., Montreal ; 
Valley Bank, Phoenix. 

San Pedro Street Re alty Corp. $115,000 ist 
(closed) ser 64s, M & N, due Nov. 1, 1930- 
1944, price 100, yield 6.50%, offered Feb 
28. John M. C. Marble Co., Los Angeles. 

Sanford, Fla., City of, $470,000 impvt SAS, 
J & J, due July 1, 1928-1937, yield 4.75% to 
5.20%. offered March Geo. H. Burr & 
Co.; M. F. Schlater & Co., Inc., N. Y. 

Sedalia (Mo.) Water Co. $950,000 1st 20-yr 
g 54s, F & A, due Feb. 1, 1947, price par, 
yield 5.50%, offered Feb.’ 23. utnam & 
Storer, Inc., Boston. 

Seminole Co., Fla., $450,000 highway 5s, 
J J, due July 1, 1930-1956, yield 5.10%, 
offered March 1. Prudden & Co., N. Y. 

Shawmut Bank Investment Trust $5,000,000 

senior debs, with warrants; $2,500,000 25- 
yr 5% debs, M & S, due March 1, 1952 
rice 100, oy 5%, and $2,500,000 15-yr 
ae % debs, M & S, due March 1, 1942, price 
100, yield 4.50%, offered Feb. 28. The 
Shawmut Corp. of Boston. 

Stone & Webster Building, Boston, $3,500,- 
000 Ist (closed) s f g 5s, M & S, due March 
1, 1947, price 99%, yield 5%, offered Feb. 
28. White, Weld & Co.; Stone & Webster 
and Blodget, Inc., N. ¥.; First National 
Corp. of Boston; Atlantic Cor . of Boston. 

Texas & Pacific Railway Co. he) wun 
000 genl & sf 5s, Series “B,” A & O 
due April 1, 19 “Pt ce , offered March 
2. Kuhn, Loeb & Co., Ts 

315 West 86th Street A *, ° goon. 
Ist ser g 6s, J & J, ~ as, “¢ 1929-1937, 
price par, yield 6%, offered Feb. 26. Amer- 
ican Bond & Mortgage Co., Inc., N. Y. 

United Telephone Co. $1,400,000 ist tr g 6s, 
Series ’‘A, & A, due Feb. 1, 1947, price 
9914, offered Feb. 19. Wm. L. Ross & Co., 
Inc.; Paul Dodge & Co., Inc., Chicago; 

ill, Oldham & Co., Inc., Boston; 

Whitaker & Co., St. Louis. 

5 City of, $680,000 coup and reg 
4s, $600,000 coup 45, due 1928-1947, yield 
3.60% to 3.90%, and $80,000 reg 4s, due 1928- 
1933, vield 3.75% to 3.95%. offered Feb. 28. 
The Shawmut Corp. of Boston. 

United Post Offices Corp. $5,200,000 Ist s f 
g 54s, F & A 15, due Feb. 15, 1935, price 
100, vield 5.50%. offered March 3. McKin- 
ley & Co. and Redmond & Co., N. 


€ 


Virginia-Carolina Joint Steck Land Bank 
$450,000 5s, due 1957, optional 1937, price 
103%, yield 4.59% to 1937, thereafter 5%, 
offered Feb. 28. C. F. Childs & Co., N. Y 

Walsh (John M.), Detroit, $200,000 5-yr Ist 
sf g 6s, J & J, due Jan. 1, 1932, price par, 
yield 6%, offered Feb. 26 Benj. Dansard 

So., Detroit. 

Warner Brothers Hollywood Theatre, Los 
Angeles, $800,000 1st leasehold coup g ser 
6%3,eM & N, due Nov. 1, 1929-1941, price 
luv, yield 6.50%, offered Feb. 28 Ss. W 
Straus & Co., Inc., N. ¥ 

a Dairy Co., C hicago, $750,000 1st cv 
g 5%s, Series “A,” F & A, due Feb. 1, 
1942, orice 97%, yield 5% offered Feb 
21. Folds, Buck & Co,, Chicago 


STOCKS 


Astoria Rouyn Mines, Ltd., 
common, par $1, price 40c, offered Feb. 28. 
Preferred Securities C orp., Ltd., Toronto 

Burger Bros. Co., Maltsters, 6,000 shares 8% 
cum pid, par $50, and 10,000 shares com- 
mon, no par, in units of 3 sh pfd and 5 sh 
common at a ny per unit, offered Feb. 
21. W. E. Fox & Co., Cincinnati, Ohio. 

Chevy Chase Dairy (Wise Bros.), Washing- 
ton, D. C., $300,000 7% cum pfd, M, J, S, 
D, price 100, yield 7%, offered Feb. 26. 
Y. E. Booker & Co., Washington, D. C 

Economical Drug Co. 20,000 shares Class 

“—_—" we par $25, price $50, offered Feb 
21. F'. A. Brewer & Co., Chicago 

Greif Bros. Cooperage Corp. 64,000 shares 
Class *‘A’’ common, no par, price $40, oi- 
fered Feb. 21. G. W. York & Co., Cleve- 
land. 

Louis Mark Shoes, Inc., $500,000 7% cum cv 
pid, units of 1 sh pfd and 1 sh common, at 
$110, per unit, offered March 1 George 
H. Burr & Co., N. Y 

Mercantile American Realty Co. $5,000,000 
6% cum pfd, par $100, orfered Feb. 21 
Blyth, Witter Co., N. Y 

Michigan Office and Theatre Bldg., Detroit, 
fee ownership ctfs representing 4 500 equal 
undivided shares of owne ip in the fee 
simple title, subject to a 99-year renew- 
able lease to the site occupied by the 
building and adjoining property, dated 
Feb. 1, 1927, F, , A, N, price $1,000 per 
1/4500th interest, yield 5.50%, offered 
March 2. Blyth, Witter & Co.: Wm. R 
Compton Co., N. Y.; Tillotson & Wolcott 
Co. and Guardian Trust C Cleveland. 

Morton (Robert) Organ Co. $500,000 8% cum 
partic pfd, par » pene par, yield 8%, 

Jump & Co., San 


offered Feb. 21 
Francisco. 

National Public Service tf orp. 100, 000 shares 
(additional) Class ‘‘A’’ common, M, J, S 
& 15, no par, offered Mz a “ch 3. Howe, 
Snow & Bertles, Inc.; Eastman, Dillon & 
Co.; A. E. Fitkin & Co., N Y.; Stroud & 
> at Inc., Philadelphia; R. E. Wilsey & 

Co., Chicago 

Piggly- -Wiggly Pus Sound Co. 3,000 shares 
8%, price Fd offered Feb. 7. F. K. Easter 
& Co., Seattle 

pradeatial Oil Co., Ltd., 250,000 shares cap- 
ital stock, no par, price $1, offered Feb 

. Associated Securities, Ltd Moose 
Jaw, Sask. 

Toronto Maple Leaf Hockey Club, Ltd., 

I ~~ stock, no par, price $10 offered 
E. W. Bickle & Co. and Camp- 
ba, Stratton & Co., Toronto 

United States Securities Corp. capital stock, 
8% cum pfd, par $10, and common, no par, 
at $125 per unit of 10 sh of each, offered 
bot 21. C. E. Moran & Co., Washington, 


»,000,000 shares 
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New Issue 


| 
| Dated March 1, 1927 


9114,000 March 1, 1928 to yield 4.10% 
131,000 each March 1, 1929-382 to vield 4.20% 
$23,000 March 1, 


Subject to approval of teyatity by Messrs 


Stone & Webster and Blodget, Inc. 
Ames, Emerich & Co., Inc. 
Geo. B. Gibbons & Co., Inc. 





Exempt from ali Federal and New York State Income Taxes } 
Legal investment for Savings we2 64 30 — Funds in New York State 


$2, 
TOWN OF AMHERST, 


4Y,% Gold Bonds 
AMOUNTS, MATURITIES AND PRICES 


1957 to yield 4.25% 
Clay, Dillon @€ Vandewater, New York City 
The Eanitable Trust Company of New York 
Remick, Hodges & Co. 
Kean, Taylor & Co. 
Manoafacturers & Traders Trust Co., 
*For further details see Index of Security Offerings 


NEW YORK 


Due serially as shown below 


$134,000 each March 1, 1933-42 to yield 4.25% 
45.000 each March 1, 1943-56 to yield 4.25% 


Lehman Brothers 
Redmond & Co. 
Graham, Parsons & Co. 
Buffalo 
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yy . BON 
ransportation Hich. 1 1927- n., 1927 Feb., 1926 
nih Forty bonds 90.88 90.38 9 Low. ae Se fee. Lae 
Depar- m4) ‘ 86.43 26.70 
ture i RAGES 
Revenue Car Loadings: Period or Daie Five-Year From an nod Fet yy 
All commodities .......... eee Week ended Feb. 19 Aveses. wie Rails ee Low Last High € peor Last 
rain and grain products...... Week ended Feb. 19 er Industrials 41 1 99.34 101.47 92.57 87.90 48.62 
lh ge the oF “iO Pict eee: oe ended Feb. 19 188615 1199 Combined average a8 } ) 2 178.57 171.49 175.51 186.03 171.24 171 3 
Re taadws saane ..Week e see “Tae ‘ a9. t 35.82 ‘ : j 29.67 4) 29 
4 Manufactured products....... Weelk poe oe Feb. 19 a oe 3 2 — a 
; Ail commaditios .........cc00es- Year to feb. 15 510,844 +14.4 SHARES SOLD, N rOCK EXCHANGE 
Grain and grain products. ....Year to Feb. 19 me as R b.. 1997, Jan.. 1 
Coal and coke. $6wancees Year to Feb. 19 370,380 — 4.0 : ails. eb. 192 Jan., 1927 Feb.. 1926 
Forest products. 11111!¥ear to Feb. 19 , pif +3 ndustrials 30,037.37 ut 198 set eS 
wi a -.-..-Year to Feb. 19 4,434,036 3,970'249 411d Total — 27,136,811 31,372,051 
( s : ; S P 4 bee : 4 3 U6. : 5 
* Percent. freight care serviceabie. Feb. t quarter February 259,556 177,179 +46.5 44,163,062 34,255,190 35,461,692 
pad cent. locomotives serviceable. Feb. 85.1 _2 - 3.4 ; en pig 
yross revenue ....... Fabs "Tear te Dec. 31, 1926 $6,448,566,58 T 85 feb, 008 
Expenses ....... 20.0.) year to Dee Sr 1928 A azeasD ODD a'TIN S288 Le Total (gross tons) seat ase 90D. 1887. Feb.. 1926 
eller tae peestete ‘Year to Dec. 31, 1926 3947243640 S26.067 KS 1209 verage daily (gross ton +o eee 3,103,820 2,923,415 
Rate of 1 return on property inv nasi , ’ ’ ‘ 6 104,934 100,123 104,408 
en x t OT! 
Eastern District............ ...... Year to Dec. 31, 1926 ¢ ve ee. ‘ dees : (5) 
7 eae Year to Dec. 31. 1926 My rr = a4 - a2 Grease equivalent (pound an. , 1927 Dec., 1926 Jan., 1926 
Western District..... s "Year to Dec 5 sD — Sa — 46,388,783 339.484 ab sw PKC; 
A ar to Dec. 31, 1926 4.45 575 —22.6 ’ 47,839,484 41,446,171 
nited States as a whole....... Year to Dec. 31, 1926 5.13 5.75 —-10.8 WHOLESA 
SUMMARY OF IDLE CARS AND CAR LOADINGS ‘ . 
AMERICAN RAILWAY ASSOCIATION speoetten . 1927 Dec., 1926. Jan., 1926 
, Feb. 12 Feb. 5. Jan. 29. Jan. 22. g aa : 76 SU 7 
Car loadings....... "i: 970,892 950, ~y 942,587 7356 O45 340,800 + Te a1 i i9 
an. Jan. 7. Dec. Dec. 22. Dec. Z rare 45 ‘ 19 
Idle cars......... . 355,023 362,379 310,813 233,007 213,714 OS ii ane wits 81 99 3 
. s ~4 86 
GROSS RAILROAD EARNINGS ieeet som 110 11] 
s 1927. 1926. Ne é ‘ > 
Third week in February, 3 roads ; 068, $3444 062 Net coeur. Fg THE ANNALJ 14 7 78 
Second week in February, 13 roads... 14;758,017 14'563,085 + 194/932 + 1.33 ‘Meats ae SINESS ACTIVITY 
First week in February, 13 roads 14,230,561 14,180,984 L 49.577 + 0.35 Pig iron prod 1927. Dec y 
Fourth week in January, 13 roads. 19,730,700 19,198,456 + 532,244 oe | Steel ingot product b2.5 Det» 1926, Nov., 1926. Oct., 1926 
Third week in January, 13 roads..... 14,070,737 14195271 — 124°534 — 0.87 Preight car loadings 40 107.4 110.! 
gecone Me ges in January, 13 roads... 14,583,490 13,746,043 + 294,828 + 2.14 Electric pow Lagan OF ti 97.9 6-9 4 = 5 112.3 
‘ ‘ < aie - 4 ’ \ ction oS Jam. 4 .f 04.9 
rst week in January, 11 roads. 13,098 706 12,586,210 eas aes + 1.28 y pe enone og coal production 103.4 103.7 4 
Fourth week in December, 1i roads.. $13,420,049 $14,314,930 94 Bat. “‘ $ re) women production 123.3 128.0 i 
Third week in December, 13 roads 16,002,555 17,628,110 1,625,555 3 9.22 Wool consu —~ 1 op 82.7 94 
Second week in December, 14 roads.. 17,928 230 19,351,698 1423487 — 735 | Boot and pe eee Ue J 108.6 107 
First week in December, 14 roads.... 18,005,738 19,492,721 — 11486.983 ¢33| Sinc prodecton 10 ny 
Fourth week in November, 14 roads.. 26,404,625 24,637,411 + 1.767.214 + 7.17 Combined inde: my 100.0 98.8 105.7 
Third week in November, 15 roads... 23,484,291 33144554 gar fh 145 eskess *99.6 103.0 ae 410.9 
Second week in November, 14 roads.. 21 112.807 20,154.637 + 967,369 ps 4.79 NEW PASSENGER vi yo _ A 
1926. 1925. ’ “PE wii, REGISTRATIONS 
Biomtts Gf WOVGRIRGE. 22.0 occcccccccess 561,033,525 53: 1 9 ‘ (Per cent. of 1 eg ré ; : 
Month of Qetober. -........ 609,044,576 bolsazess 1 ivsitesr 1 296 sant: 
onth of September..............+.+- 5é ay & + 24°392' ey ——— 
} p 589,960,592 565.568, 308 + 24,392,284 + 4.31 General Motors (total) eC Nov. Oct. Sep Wr 
Y Chevrolet 2.99 33.20 30.99 ‘sl'ig dy 80 
{ INTEREST RATES eet" 9.61 1983 16.69 16.05 15.03 
| ———-Week Ended————_ Oldsmobile’ 19 218 et 8.77 5 
Galt loans......5... Feb, 26 7 al von i, 1926. Year to Date. Oakland .. 4 1.17 1.28 1.58 
| Fe —. 60-90 davs......... ie 4y Aas, S as _* py 490 — 93 st .< 1.56 
me loans, 6 months............. 414@4 @45 n-: ie 32 30.57 32:76 am 
| Com. disc., 4-6 months............ i4@4" iy Oat ; aan Gheysier 7 35 “5.04 att » 4 
: . : Dodge . Sb 5.84 6.46 5. se 
GOLD AND SILVER PRICES Willys Knight- -Overland 4.49 4.79 287 549 
Bar gold in London...........+... 84s 11 estat 10%d 84s -10d 84s@1144d@84s 10d . 4.01 4.10 4.68 4.55 
Bar silver in London...... aah Wy »d 30°.d=30%,d Sar DAP Studebaker 29 3.49 3.68 3.83 
Bar silver in New York..... 573 sCa@stite 6654c@6644c 60¢@53%c pusnat ida 2.91 2.88 3.06 3.07 
. ¢ ackard .... 15 2.04 2.52 ¥ 
} NEW BUILDING (3) apeneniie re 1.15 1.06 103 
Feb. 1927  Jan., 1927 igo-Jer oe ae 
: (22 Davs) (25 Davs). (3 Dave). Prenkdin” ett 57 o4 71 75 
Aver. daily contracts awarded in 37 Eastern States..317,948,614 $15,378,216 $18,540 900 — in : 35 ‘SS = 62 72 
92 540,900 Reo ......... de ; .25 26 26 
STEEL SCRAP PRICES (23) | on aetna 4 3 -S 24 22 
+ ppc te : SRA “4 23 .20 16 16 
verage of daily quotations) All others ..... 19 17 19 21 21 
a, — Feb.,1927. Jan., 1927. Feb., 1926 tData not yet available for M ase 2.06 1.94 1.92 1:91 
\ Heavy melting steel at Pittsburgh $16.05 $16.69 $17.75 *Subject to et availal Ry a Tennessee 
BONDS SOLD, NEW YORK STOCK EXCHANGE : De 
(Par value) 5 atelatel os SOURCES OF DATA 
: ‘ ) Railway Age 
a Prcrrr ere rer ree eb.. 19°97. Jan : 1927. Feb., 1926. (2) Commercial and Financia W. Straus & Co, 
United States Governmeni...-00.-20..0 00002 ..060 16'570.800 © 25'988'800 Iw 91B400 14) Federal Reserve Bos rican Bureau of Metal Statistics, 
r ig 1 iU. ’ ’ 8, t ederz eserve Br an Iron ¢ ee i » 
States eapaaaesaacin ds : ‘ 74,632,500 119,338,700 47,585, 100 (5) United States AW ae ~ pooee! ~~ Steel Institute. 
ee eee isecata° sea jj. —deiuediabae 1,000 <8) United States Depa en f La P — 
te eecceccnee frceeee 54,000 151,500 84.000 (2) _—< States Department of Ag an etrole ng Institute. 
, Total .. are aE TE — i nee c ) The Iron Age. ailway Association 
i. At sstpiereces ‘dine . $277, 952, 300 $381,639, 800 $241, 600,900 (9) Bradstreet's, ed States Department of the Inter! 
¥ ss , , (10) National Lumber Manufa s’ Ass Silk Association of America. 
BLAST F URNACES (8) “- Bea's. Review bu : Motor and Accessory Manufacturers 
I OT . — . esis - - t States lepartment ssociation 
I = he dC aS Pn ee, ee ar. 2 a. Feb. 1, =. Mar. 1, . ; Geological Survey a ai al Mensihies 
(13) New York State Department of Labor ican Zinc Institute 
F — FOREIGN BANK STATEMENTS 
OREIGN AND DOMESTIC EXCHANGE RATES a 
March 2 Feb. 23 
4, The range of exchan — : - 2 eqn eb. 23 
ge on the princ abides 3 50,147,337 
p ipal foreign centres for the week ended Feb. 26, 1927, compares as follows ve ee eeneee 32'186'000 3 334 ( 4 
i a ae DEMAND.—— iviARROAS) isats paper to reserve... 27.08% 25 62% 
; . eek’s alige. le: 927 ate +. - > RIC 22a eg | . liation 36,693 
Par. Country. hry _— ss — . Same aaa 192 6, Week's Range. Year 1927 to Date, Sz Week | Public de posits. 1a. rey pond _ 233 009 
4.8665—London ............ 4.8425 4.845, 4.85% 4 8414 4 g J0Ww. ; High. Low. High Low H , deposits 109'529,000 98 477 » anny 
ce ae 3.9114 3 90%, 3.97%, bs 86 4.855% 4.8545 4.85 4.85% 4.84% 4 26% 4 2¢ | securities: ..... 32,268,000 39’ Das’ Ono 
13.904 —Belgium .......... + 13.99% 413.90 713. 91%, -+13.90- oo. 3.59 3.92 3.90% 3.98 3.90% 3.70 > 5g! | Other securities | 72911000 71,250,090 
19.30 —Switzerland ....... en 256 BH Ma Baek ba ie mK Mae ibm 154% 4.54! BANK OF FRANCE 
ee a 4.42% 4 34% 4.50%, 4.21%, re aa 19.24 19.23% 19.31% 19.23% 19.25! 19.241 (In thousands of francs) 
oo, 4 -21* -024 01% 3 5 ‘ on = ' 
40.29 —Holiand ........... 40:02" 40.00" 40.02" 991° 40:05" 40.02" 40.08 0.03 Mr an aero March2_ eb. 23 
. WATASTOCOCE wc ecw eeecuene 29% < Z } j 7 at ae 0.0% 40.0 ; spin. og 5,547, 82 
19.30 —Greece 129% 12 io ‘ie . on 40.02 40.04 39.93 40.07 4 ; 5,547,823 47,823 
19.30 WEE ettebanesnd sen 16.79 16.75% 16.95 15.41 “aa a ‘41% 1.30 1.29% 1.33% 1.26% 1.43 1.42 od trees 341,987 341,917 
26.28 —Denmark .......... a 10 ©=:14.08% «16.80 = :16.76% 16.96 ~—_ 15.42 14.12 14.103 aad -- 52,462,400 51,695,645 
26.64 26.63 26.67 ap sury 
26.80 —Sw . 26.62 26.03 25.90 26.66 26.65 26.05 F y, deposits... 82.0 93,341 
j : ; Sw eS Ses 26.69 26.67 26.72 26 66 26.82 26.75 28.71 r - 26.69 26.64 26.05 25.92 | eral deposits..... 4,293,152 4,752 og! 
6.80 —Norway ........... 25.92 25.71 25.92 2542 2178 21.30 , 6.69 26.74 26.68 26.84 26 iscounted..... 3'669'101 3 sey ian 
| 51.41 —Russia® ............ 02% — 02% 03% .02 0 ( 25.94 25.73 25.94 2544 2180 21.3 VaNCeS ......... : 1/945,336 _ 119631849 
48.66 —Calcutta ........... 36.25 36.25 36.56 36.19 . - 4 = 0% -03 15 advances... 29,500,000 29/60/00 
| 78.00 —Hongkong ......... 50.50 50.13 52.38 47.88 58.00 57.75 50.62 038 ae aaa IRES 
2 Ce ge a oa ap = = = 50.62 50.25 52.50 48.00 58.12 57.87 FAILURES (DUN’S) 
56.78 —Straits Settlements.56.12 56.12 56.12 56.12 : 67.37 66.12 70.37 62.12 78.37 78.37 Pe ing 
108.82 —Shanghal .......... 3.63 «63.13 «68.13.5013 73.G3« 73:8 68.75 63.75" 66.25 50.25" Feb. 2°97, Feb 25,20 
WD <TR ohiceccecees 48.83 48.7 . Y 5. ; ; = 82 73.75 73.2 “Over Over 
> fie ES 48.83 48.77 48.00 48.65 46.13 45.38 48.99 48.87 49.00 48.75 46.25 45.50 Tot. $5,000. $5,000 
seeeeeweeees 49.62 49.75 49.50 49.75 49.75 49.87 -* ee ee 
97.33 —Colombia .......... 97.91 97.68 9828 9768 .. Soe oe | 6c eee - 2 & 
a 42.44 —Buenos Aires ..... 4200 4181 «4200418 40ST «aL OSaDID «AL 3 BB tee = 3 = 4 
= panera 11.87 ~ 11. . 41.30 40.99 40.93 | Jae ee —_- 2 @-s 
23.83 —Germany .........- 23.70 ines a7 an.6 381 81 a9 4 = 11.68 14.81 14.61 ein - 54 “9 61 18 
s 14.07 —Austria ............ 14.125 14.125 14.125 14125 14.1 70, - 23.69, 23.78 = 23.69 23.81 23.81 i States 444-275 a 
19.30 —Poland |........... 1300 (1200 «1200«Ote, «R00, 12.80120ik> «120,80. SPA sonseekuriaeng “a. ‘3 72 
26.26 —Czechoslovakia 2.96 2.96 2.96 2.96 . . : J 12.00 11.50 13.00 —— ) eo eee 35 
- . - . 2.96 d oni . —W y d 
op ~~ ge Rsaabeee 1.76% 1.76% 1.76% 1.76% 1.76% 176% 176% 170% 7% a — 2.9f Feb. yoo ee S94" 
SO THUMM cs.c00ee.0- 2.52 2.52 2.52 2.52 dae 164 1.76 Over Over 
19.30 —Rumania .......... 61% _—.60 1% 5% 4m ame 6% e015 aa | Tot. $8,000. Tot. $5,000. 
20.31 —Hungary .......... 17.62 17 62 17 62 17.62 “001d ont, aa % rm, .. oan” 52% 42% | Bast ..... se sseeeee eens. 131 90 108 76 
— Saat given under ‘‘demand” are offered and bid prices for 500-ruble notes, whil d ae oy we ee 5 ts ‘92 Bs 
Quotation for belga, new Belgian currency, one being equivalent to five paper francs. ee ee See ee eee ene Se os = ve = % 
ed States.... .400 238 340 205 
— ada . 63 27 59 38 























346 THE ANNALIST Friday, March 4, 1927 








Week Ended Stock Sales and Price Averages Saturday, Feb.. 26. 





COMBINED RAILROAD AND INDUSTRIAL STOCKS : INDUSTRIAL STOCKS 
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1926 192 7 1926 1927 


TWENTY-FIVE KAILROADS 


Net Same Day | ; Net Same Day | RAILROAD STOCKS 


High. Low. Last. Ch’ge.LastYr High. Low. Last. Ch’ge.LastYr 120, 4 1000 
Feb. 21..108.16 104.00 106.24 1.30 H'day Feb. 26..106.93 106.09 106.73 + .53 88.62 








Feb. 22..Holiday 90.11 Week's Range—High 108.16, low 104.00. 
Fer. 23..107.37 106.28 106.55 + 31 90.22 Feb. 28. .107.5f 106.29 107.00 + .27 88.06 
Feo. 24..107.70 106.20 106.59 + .04 89.44 Mar 1..107.43 106.14 106.45 — .55 86.07 F 
Feb. 25..106.78 105.99 106.20 — 39 88.04 | Mar. 2..106.73 104.73 104.93 —1.52 83.44 | 00 ——seecmmermnes Pr oP je00 
TWENTY-FIVE INDUSTRIALS 38 ) ‘ 0 
Net Same Day Net Same Day 1 . 
High. Low. Last. Ch'ge.LastYr | High. Low. Last. Ch’ge.LastYr. om 
Feb. 21..183.04 180.98 182.11 + .15 H'day Feb. 26..185.85 184.43 185.32 + .32 171.83 ae | " i 
Feb. 22..Holiday 180.46 P Ww eek’s Range—High 185.85, low 180.98. = 5 
Feb. 23..185.10 182.23 184.41 +2.30 179.99 b. 28..188.41 185.28 187.64 +2.32 168.20 ‘Ss ” 
Feb. 24..185.42 183.47 184.30 11 177.51 | oo 1..188.61 186.14 187.12 -52 163.7! _ z 
Feb. 25..185.82 183.80 185.00 + .70 174.86 | Mar. 2..187.57 184.02 18465 —247 15948 (3.1 lees 
COMBINED AVERAGE—50 STOCKS 3 
Net Same Day Net Same Day pois fon, i 
High. Low. Last. Ch’ge.LastYr High. Low. Last. Ch’ge.LastYr. | | 
Feb. 21..145.60 142.49 144.17 58 H'day | Feb. 26..146.39 145.26 146.02 + .42 128.22 40h {200 
Feb. 22..Holiday 135.28 Week's Range—High 146.56, low 142.49. | VV 
Feb. 23..146.23 144.25 145.48 41.31 133.10 | Feb. 28..148.00 145.78 147.82 +1.30 128.13 
Feb. 24..146.56 144.83 145.44 4 131.47 | Mar. 1..148.02 146.14 146.78 5A 124.88 | - . 
Feb. 25..146.30 144.89 145.60 + .16 130.45 | Mar. 2..147.15 144.37 144.79 —1.99 121.46 Aa ais 
20 - — a a Fe MAR APR MAY UN e : 
SHARES SOLD ON NEW YORK STOCK EXCHANGE ae ee eee ee eee ne ae 
Week Ended oo Same Week————_,, = 2 aie nei — Se 3 7 
Feb. 26, 1927. 1926. 1 hs 
BEOMERY ao ccccccccccscccens kéaweesdebasewokas 2,152,824 Holiday Holiday 
TIE co ccceccceccesceccecces oseesebes dasen Holiday 1,525,460 1,272,979 
“a any ars i0cnandaenbias 2,144,640 1,882,172 1,134,700 . , INT : . a . _ 9 
Thursday ptrennes Da Sor ae Lepehgae ani tag: 2'101'330 1'663 318 1'534'455 COMPARATIV E AMOUNT, RAILS AND INDU STBIALS, 1926 AN D 1927 
Friday ....... ios $a cuntetsdeeesee bepuneced 1,978,440 2,341,255 1,313,271 Amount of railway and industrial shares, comprising the week’s total dealings, com- 
PE? cctccccesece ‘Méaskeshecenegueuededs 1,173,257 947,516 $11,106 pares as follows with last year: 
: - —a bag pated Same Week 
TN WIG oc cccccccccceccccdccosccesceecs 9,550,491 8,359,721 6,066,511 Feb. 1926 Changes. 
i i Ms 0:66.06 664606000600600600000006006 75,874,962 74,550,028 74,180,707 Railroads ............ ban enedveeedecentnaneen FE oti bas. 1,203,653 741,892 
Monday, Feb. 28 2,543,290 2,465,200 1,677,150 ee ee ee er ee 7,604,946 7,156,068 448 878 
Tuesday, Mar. 1 2,098,548 3,031,173 1,949,660 — —- — -— 
Wednesday, Mar. 2 2,355,370 3,786,111 1,826,800 RD iit tdabadideeedsiseidtessrseneaestsnnme 9,550,491 8 359 721 i, 190, 770 
YEARLY RANGE—COMBINED AVERAGES OF 530 STOCKS 
High. Low High. Low. High. Low. | High Low. 
ee 148.02 Mar 135.82 Jan | See re 107.23 Dec. 82.26 Apr. SN ctx pna tates 94.07 Apr. 62.70 Dec. 1916......... 101.51 Nov 50.91 Apr 
Ti ceteeteeseus 142.35 Dec 109.63 Mar Be cece. cececese GD Gee. 77.15 Oct. ae 99.59 Nov Ee ; eth pond 
| SRE Rede 138.21 Dec. 101.16 Mar SE ccucccerceecs Ge 66.21 Jan. DN stkiacaites.sre bases 80.16 Nov. 64.12 Jan. 1915.......-+s0e6: 94.13 Oc 58.99 Feb 
*To date. Bac 0% eae .. ‘73.13 May 58.35 June Ph sedhsenesesas 90.46 Jan. 57.47 Dec. S aes6hses abe a 73.30 Jan 57.41 July 





Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Feb. 26. (Total Sales, 9,550,491 Shares.) With Closing Prices Wednesday, Mar. 2. 





























c——-- Week's Range.-———_- 
-— - Yearly Price Ranges = Amount ———-Last Dividend.- Mon., Sat Wea., 
1925 1926 1927 Range STOCKS Capital Date Per Pe- Feb. 21. Feb. 26 W Week’s Mar. 2 
High. Low. High. Low High Date, Low Date (and ticker abbreviations) Stock Listed Paid Cent. riod. First. High Low Last Ch Sales Close. 
76% 62 96 70% 9 Feb jan. 27 ABITIBI POWER & PAPER (sh.) (ABI).... 280,00 Jan. 20, '27 $1.25 Q 88% 90 2.100 87 
ee is 72 J Abraham & Straus (sh.) (AST).........ss008 155,000 = ...... es * 65% 66 700 
, 112 SS Ge CE Tk. tevdduesddbdeaieee 4,250,000 Feb. BA Q 111% 111% 160 
17% 90 136 SANS TRRBCOES CRT o « occ caccccctcccéce escseas 12,000,000 Dec. Q 134 139 900 137 
20 13 22 Advance Rumely (RX).....cccccccscsccccccecs 13,750,000 secces 13% 13% 900 
62% 47 65% SR TEE 9 050nkeedanncinan ken anedea 12,500,000 Oct. 37 37 1,300 
12 ™ 9 Ahumada Lead ($1) (AUA)......... Jan. Q 4} 4% 400 . 
117% 86% 146% Air Reduction (sh.) (ADN).......ceeseccesees 208,853 Jan. Q 140% 151 100 145 
15% - 9% 16 Ajem Rubber (GR.) CAB). oocccccccccceecss cece 500,000 Dec. - 11 11% - 00 11! 
110% 103 117% Alabama & Vicksburg (ALM)........essesees 4,200,000 Oct. SA 120 120 2 10 
2 1 2 Alaska Juneau G. M. ($10) (JU)...... 13,967,440 dese z = 2% 2% 2 2 1,200 
. 27% Albany Per Wrapping Paper (sh.) (ANW). 96,000 Dec. : ic Q ee 23 
102 Albany Per Wrapping Paper pt actin eats eral 1,500,000 Dec. 1% Q : 100% ‘ 
2038 203 *220 Albany & Susquehanna (AQS) 3,500,000 Jan 4% SA . 2 *220 
: m0 Alliance Realty (sh.) (ANR). 120,000 Jan 7$1.50 Q a3 os 1) ° 4 10 
133% 119 155 All-American Cables (AAC) . 27,586,000 Jan. 14 Q 167 172 160 168 4.700 107 
116% 80 148% Allied Chemical & Dye (sh.) (ACD) eocsecoe 2,178,108 Feb. $1.50 Q 1401, 141% 136% 13914 700 1385, 
121% 117 122% Allied Chemical & Dye pf..........:eceeeeeees 39,284,900 Jan. % Q 121% 121% 121% 121% 100 1211 
97% 71% 941 Allis-Chalmers Manufacturing SN ictanatld 26,000,000 Nov. 1% Q 94% 9544 923 o4 13,000 924% 
109 103% 110% Allis-Chalmers Manufacturing pf............. 16,500,000 Jan. 1% Q . 109% 111! 
22% Amalgamated Leather (sh.) (ALR)........... 175,000 duvauceed ee ee 20 20% 19% 100 18% 
115 Amalgamated Leatiier pl... ..ccccesccccecccccs 5,000,000 one ‘ “sn 106% 106% 103% 1) 
32% Amerada Corporation (sh.) (ARC)........... 814,800 Jan. we Q 341% 36% 34 14,600 
29% i 3% s4% American Agricultural Chemical (AGR). osnee 33,322,100 Apr. - 13 13% 11% 10.900 
82% 36% 96% American Agricultural Chemical pf........... 28,455,200 Apr. 1% 43% 45% 39 8 800 
4a 3914 46 American Bank Note ($10) (ABN)........... 4,945,250 Jan. 50 46% 47% dil, 40) 
58% 53% Bly American Bank Note pf. ($50).............+. 4,495,650 Jan. Tse Q o8ky add Bi, 7H) 
43 20% 38% American Beet Sugar Company (sh.) (ABS).. 150,000 Jan. 1 ee 24 255% 24 900 
87% 78 83 American Beet Sugar pf. ........ccccscccecece 5,000,000 July 1% +. Bie DON hg 20) 
nay 26% 14% American Bosch Magneto (sh.) (BOS). 207,399 Apr. $1.25 . 15% 17% 15% 4,600 17 
53% 47% 180 American Brake Shoe & Foundry (sh.) (ABK) 158,074 Dec. $1.50 Q 143 147 143 1.800 142 
114% 107% 128% American Brake Shoe & Foundry pf.......... 600,000 Dec 1% Q . 
90% 50 Am. Brown Boveri Electric (sh.) (BOV)..... 415,256 Jan. 5O0e Q 36 3H $4 $00 36 
49%, 47% 97% BER, BE, DON Bhs 660. c0ckeenssevecencctsye ,000 000 Jan 1% Q 961, 96%, oY 100 ? 
121% 115 63% Meneses Gam Gee CAG). cccccccécccececete 61,849,950 Nov. De Q 49° AK, 48 114,000 $Q5; 
115% 97% 130% American Can Company pf..............seees: 41,233,300 Jan. 1% Q 128% 128% 128% 1K) 128% 
128 120% 114% American Car & Foundry (sh.) (AF)......... 600,000 Jan. $1.50 Q 103% 10646 103 8.000 1044 
156 90% 1304 American Car & Foundry ins .centetsoe . 30,000,000 Jan 1% Q 128 128 128 100 
26% 291 26% American Chain, Class A oe) (ACN). . 8,750,000 Dec. Oe Q P| 29% 29%, 100 RN 
62 37 1 American Chicle (sh.) (CCH).........-se+s+5 88,484 Jan. T5e Q 44% 44, 43% + 3 600 14 

















Size of orders makes no difference in quality of service rendered-—care, courtesy and accuracy. 


ODD sade aa = Our Statistical Dept. freely at your disposal. a cee ° a 1 00 
7) t - roadway, ew or 
LOTS ‘ yin ri on rat os (HisHoLM & (HAPMAN Bowling ree 6500 SHARE 
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Stock Transactions—New York Stock Exchange—Continued 













































































































































































| 
{ 
——Yearly Price Ranges.— ———-- —- — Amount a 
| 1926. ——-—-—1927 Range.————_ STOCKS Capita! \ M 
High. Low. High late, Low Date (and ticker abbreviations) Stock Listed Paid C . ¢ phys 
47% 28 43% Feb Jan. 4 American Chicle certificates (sh.).. eakaes 91,632 Jan 1 { - 14%) 2 W604 44 
97 88 #2 3 Jan. 13 American Chicle prior pf. (sh.)......-...... 19,410 Jan 1 27 ) + 9 1K 
ss 85 Feb. 16. American Chicle prior pf. ctfs. (sh : 16.243 Jar ‘ - > 
10% ay Jan. 3 American Druggist Syndicate ($10) (ADS) . 8,825,840 Apr 1 ; 1 + ‘ 
140 105% Jan. 17 American Express (AMX) pias . 18,000,000 Jan 7 :_ 5 = my 
42% 14% Feb. 17 American & Forelgn Power (sh.) (AFW).... 895,968 2 ' 1] 
98 9 Feb. 15 American & Foreign Power pf. (sh.)........ 351,880 Jar < KS - 
17% 7 Jan. 20 American Hide & Leather (HI)... 11,274,100 ‘ 8 a, iil 
67% 33% Jan. 31 American Hide & Leather pf 12,548,300 Oct 2 ‘ an 
30% 23% Jan. 3 American Home Products (sh.) (AHO)....... 300,000 Mar i 1 + 1 8,8 
136 109 cS a es a a eee eee 10,067,465 Jan. 27, '27 ‘ 12 , 6.50) 
€ 86% 81% Jan. 7 American Ice pf.. SS ane eseeeee 15,000,000 Je 2 27 s k, () 
a 46% 31% Jan. 12 American International. (sh.) (AD) s , 490,000 t 3 2 ; + 4 ’ 
. 15% Y% Jan. 6 American-La France Fire Eng. ($10) (AFG). 4,493,000 Nov. 15, ‘2¢ g . & 4°7 8 
103 944 Jan. 31 American-La France Fire Engine pf......... 4,000,000 Jan ae | R14 x . 
52% 25% Feb. 4 American Linseed (AL)...... ° ocscccece 36,280,000 Mar. 1 1 ei a) > QIK 
87 67% Feb. 4 American Linseed pf..... sadn 16,750,000 Jan 3 7 GK L D1. 17 
\ 119% 90% 4 is Jan. 19 American Locomotive (sh.) (ALO). eke aedes . 770,000 De 1 y . 11) y 14,2) 
a 124 15 124% 116 y an, 2 914 Feb. 23 American Locomotive pf.............0-e008 -.. 38,338,200 De 31 ) 119 mM 
8014 65% 86 Feb. 21 73% Jan. 3 American Machine Foundry (sh.) (AFN)..... 200,000 ~ . 4 1.20") 
125 14 148 Feb. 25 125% Jan. 6 American Machine Foundry pf............... 2,000,000 Nov ‘a +8 +13! “9 
57% 45% 57% 42% 44 Jan. 2( 2 American Metal Company (sh.) (AMM)...... 594,267 Mar a a $ 4 + ‘ oe 
119 il! 120 113% 110% Jan. 24 American Metal Company nf................+ 5,000,000 Mar 1 ry 109%, 
100% 90 104% 93% 107 Jan. 13 Bemeeesem PiaRe OF. CREEP} sss scccenccvcsces 6, 000, 000 Jan 9, °27 j 4M) 
2% 50% 61% Jan. 3 American Power & Light. (sh. ) (AoW) ebaacnd 1,727,624 Dec 1 3 ‘ 0) on 14.000 
122% 8914 122% 101% 115% Jan. 11 American Radiator ($25) (ADT 3, 064. uz5 Dec. 31, °2 $ 114 i 9 fe 
130% 125 133% 129 134 Jan. 27 American Radiator pf.. 3.000,000 Nov. 1 3 ] Ww 
76 90 77 2 American Railway Express (ARX). + 10,380,600 Dec. 31, ’2 92 1M 
79% 48 74 39% 9 American Republics (sh.) (APU) . 200,000 P 4) 1% 12 
76% 36% 70% 42 3 American Safety Razor (ARZ).... canned 20,000,000 Jan 7 On 1 % 11 Nem 
. as 23 American Shipbuilding (ASU)............... « 14,714,400 Feb 1. St $ ; 5 R4 + 4 1 
14% 5% 11% 5s 7 American Ship & Commerce (sh. ) (ACS). ° 669,243 . $ 4%, be ( 
144% 90% 152 109 4 American Smelting & Refining (AR)......... 60,998,000 Feb ‘SF $ 148 ' , yt 
115% 105% 122% 112% 8 Amer:can Smelting & Refining Company pf.. 50,000,000 Mar 1 9 % 
154 138% 165 121% 8 é pO ee al ener -« 11,000,000 Jan 7 7 ) 
102 98% 105 95% 1 944% Jan American Snuff pf “ coceee 3,952,808 Jar 3 . 8 48 1 
47% 37% 47 40 4 44 Jan. American Steel Foundries (sh.) 902,745 Jan. 15, °27 ; , ‘ : 
113% 108 115 110% 3 113° Jan. 7 American Steel Foundries pf 8,713,100 Dec. 3 114% Tn 
17% 25 American Sugar Refining Company (S8)....... 45,000,000 Jan 3 x 87%, 4. 1% 11 
104% 11 American Sugar Refining Company pf........ 45,000,000 Jan ; 7 VT, 4 Th 1% 
‘ 3 American Sumatra Tobacco (sh.) ne hea 168 385 Se; 1 °1 7 r uM 
47 ) American Telegraph & C ACE) -- 14,000,000 Mar 1 2 g 3 Y 
145 3 American Telephone & Telegraph (ATT). ..1,060.673,400 Jan. 15, ‘2 159 as Pay, 
121% 7 American Tobacco ($50) (AT)....... ..... 4 Mar 1 2 : 224 4 1 eu 
119% American Tobacco B ($50) 2,900 Mar 2 $ y. 4 “ 
110 4 Aimerican ‘Tobacco Conipany 700 Jan ] ‘ 
135 7 American Type Founders | TY 000 Jan. 1 27 14z 4 $i 
j11 1 American Type Founders pf 000 Jan. 1 i of) 1 
76% 3 American Water Works & Elec. ($20) (AW Ww) 1 1 r 44.4 
103 16 American Water Works & Electric ist pf N 
100% 6 American Wholesale yf. (AWH)........... Jan 
64% 18 American Woolen Company (WY)...........+ 000 Ju ; 2 14, 14,4 
961% 18 American Woolen Company pf...... “000 Jar 1 7 75% 6% 6.40 
7% 3 American Writing Paper pf. (AW) - .700 Apr 1 1 
1215 3 American Zinc, Lead & Smelting ($25) (AZ) (u0 Ma 1, *] 1 4 
44% » American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov 1, 2 $ { ‘ mM 
53% 9 Anaconda Copper Mining Company — «C).150,000,000 Feb. 21 47%, + 1 17.5 { 
48 18 Ann Arbor (AN)... ay ia 3,250,000 4 
{ 67 - 6 Ann Arbor pf... ot, 4,000,000 ‘ 
46% - 27 Archer-Daniels-Midiand (sh.) (ADD)...... 200,000 Feb ! i 
105 4 Archer-Daniels-Midland pf ewe ealecenceee ee Fet 1 7 s + 4 
100 5 Armour of Delaware pf (AMD). ocsocceccece Ghgeen eee Jar 1 : 9 4 . "i 
( 27% 24 Armour & Co, of lil Cl. A ($25) (AM “‘A’"'), 914,825 Apt 14 ‘ ‘ 
] 20% 31 Armour & Co. of Illinois, Class B ($25) O75 ; "i 1 
93% 7 Armour & Co, of Ill. pf Parrern ~~ Jar . 3 - 1 
30 11 Arnold, Constable & Co (ah.) Net: eau 219,693 ys ‘ ‘ 
60% 8 Rie COs) CAD ok aoc vacdeceetacecuase - 200,000 Jar 7 1 3.40 
110 8 Artloom pf vis anarakelaxadaceieee ... 2,619,000 Mar. 1 
20% 11 Art Metal Construction ($10) (ART)......... 3,205,700 Fet Bb. "oa ” 
61% 9 Associated Dry Goods (sh.) (DG).........- fl 640,000 Fet 1 7 1 ‘ 84 
102 4 Associated Dry Goods Ist pf.+...:.....00-0- 13,803,200 Mar 1 1 
108 9 Associated Dry Goods 2d pf................-+ 6.719,300 Mz 1 7 107 
47% Zt . Ggudcinted Of) (625) (ADO)... .ccccccccccccce 56,000 000 De 4, °2 
1401, Atchison, Topeka & Santa Fe (A) 000 Ma l Lith a 1) 804 
98 , At hison, Topeka & Santa Fe pf ru Fet 1 y ‘ 1 1 ’ 
268 - 8 Atlantic Coast Line (AX) 2) 1 ¢ 
17 . 28 Atlantic, Gulf & West Indies S. S. 512 Fet . 2 4 
60 26 ©«=6Atlantic, Guif & West Indies S. S. 900 Jar . 17 ; 
' 1173; 28 BEORES TOTINE (AFT), 060 ctcccsicessccsace 50,000,000 June 1 $ , 2 r $ 
117% 1 Atiantic Refining pf EET F 1 7 ; 
65 5 Atlas Powder (sh.) (AP Ww). Vee nee Sacne ee . 249,527 Ma 27 G2 
by 6 Atlas Powder pf kee 9,006,000 Fet i, “Se . 99% 1 ") 
21 O% 17% 19 - 21 Atlas Tack (sh.) (AKO) ‘i 95,000 8 s 1" 
3215 29 28 3 3 Austin, i hols & Co. (sh d (ANO).... 141,694 ~ Kix If TT 
5 87% 93 o 8 Austin Chole B Co. pf. .ccccccccevcse --+. 5,500,000 N 1 : 2 + Hy 
4% %y 2% 7 ¥% Jan. 3 Auto Sinittor Hosiery (sh. «4 ee s06 100,000) Net 1 2 $ " * Vn 
6 3 10 7 4% Feb. 3 ee OS 8 errr 455 
25% 12 44% 11 35 Jan. 18 Auto Sales pf. ($50) ee De $ 
146 107 23 143% Jan. 18 BALDWIN LOCOMOTIVE (3B).........--+--+ 20,000,000 Jar 1 27 194 4 118.8 
116% 107 19 116 Jan. i4 Baldwin Locomotive pf ao Cednee aie 20,000 G00 Jar 1, °2 119 - 2 1M 
94'4 71 18 i Jan. 4 EE SE OS rere rr 52,314 800 113% 1% 29 7 
67% 62% 17 Jan 3 Baltimore & Ohio pf sbcaewe eneee 60,000,000 7 4 2 
56% 04 § Jan. 6 Bangor & Aroostook ($50) (BNK)........+-.. 3.860.000 7 v 8 
100 9 8 101% Jan. 10 i 2) SO OE... aco8t snnceedeeeeweas 3,480.00 1 ( ¢ 
73% 35 g 40 Jan. 6 Barnet Leather (sh.) (BLR)..........008. . 40,000 1 2 $ 
107 4% 4 97 Jan. 3 Barnet Leather pf.........--0seecseseeess - 1,000,000 1, *27 v 
23% 18% 26 ‘ 4 Barnsdall Corporation, Class A ($25) (BDL>. 25,000,000 : 2% 7 +» 16 
30 6 26. 4d Barnsdall Corporation, Class B ($25)....... 3,715,775 Jar 27 1% + 1K 9 
531% 38% 25 25 Bayuk 3, A a SR e.g eee 77,321 { TOK + 2% - 4 
100 9315 5 10 yuk Cigars ist i cseasenaeds ‘aeweesenkees 2,000,014) 1 27 j a hie 17 
1 Bayuk Cigars 2d pf... ‘ 7 ee - 1,234,000 104 
28% e291, : Beech Creek Railroad (50) (BCH)....... - 6,000,000 7 #411 
77% 60 15 24 Beech-Nut Packing ($20) (BNU)... 7,500,000 2 ng + 42 PS 
115 113% 25 17 Beech-Nut Packing pf., Class 2 1,119,500 7 1 = & 
41™ 37 7 26 Belding-Heminway (sh.) (BEG)..........+.+. 415,032 7 24 ™ 
53'5 37 24 : Bethlehem Steel (BS) :d4nandsues Ser T 180,151,900 j 1 9% 69.4 
102 931% 99 108% Jan. 18 5 3 Bethlehem Steel 7% pf...........6. sdbcsae 96,380,000 2 5 ) 
é 40 45 Jan. 17 4 17 Biumenthal (S.) & Co. pf. (SBM)....... . 2,500,000 4° 
rp 3 28 41% Jan. 11 37 Jan. 25 Bloomingdale Bros, (sh.) (BBL)............. 300,000 ? ” yr¢y 
104% 4 Feb. 1 109% Jan. 2 Bloomingdale Kros. pf es seeredececsoeses 4,000,000 c ., “oe Wo "M 14 
& 5314 55% Jan. 13 53% Jan. 5 Bon Ami, Class A (sh) (BM) sds 100,000 1 2 j Fi 14 an 
‘ 6% é Feb. 14 4%, Jan. 28 Booth Fisheries (sh.) (BF). . 250, 000 1 ) i% 1 100 
j m2 11 : 11 Booth Fisheries 1st pf 4.998,600 i 4 2 
“6 1¢ 17 Botany Cons. Mills A (BTY 5,000,000 1 t $ o +1% ; 
; 44% y 3 Briggs Manufacturing (sh.) (BGI) : 25 7 ily \% 69,71 
} 5 . 24 British Empire Steel (BMP)..............++ 1 “ye 0 
AG 14 British Empire Steel Ist pf..............+. Feb 1 4 y 
i4 7 British Empire Steel 2d pf............... -é 410 
15614 11 Brooklyn Edison (BE)... AI ee Ma 1 ne 1 9 140 
64 7 Brooklyn-Manhattan Transit (sh.) (BMT) Jan. 1 7 : 7 + A 16, 7 
83% 27 Brooklyn-Manhattan Transit pf. (sh.) Jan. 1 7 : R77 4 ‘ 40) 
100% 28 Brooklyn Union Gas (sh.) (BU).......... Jan 7 ; g 1 ¥ o 4¥ 
| 46% 1 Brown Shoe (sh.) (BW)..........606. pseneese 252,000 Mar. 1 7 321 i 1.300 
} 100 7 Brown Shoe pf... oeeee Cesc 4.459.600 Feb 1 7 111 + 2 1) 
| 49% 8 Brunswick-Balke-Collender (sh.) (BCC)...... 500,000 May 15, °2 ‘ 34 - 4 900 
25 trunswick Termtnal & Railroad (BK) 7,000,000 % 4 “ ( 
io) Buffalo & Susquehanna (BFQ)............. 3,000,000 De 30 ~s 
11 Buffalo & Susquehanna pf................... 4,000,000 Dec 0 2 4 is 
8 Buffalo, Rochester & Pittsburgh (BR)........ 10.500,000 Feb. 11, ‘27 4 ‘ Rf + 5 100 ? 
/ 9 Buffalo, Rochester & Pittsburgh pf........... 6,000,000 Feb. 11, ‘2 F 
; 9 Burns Brothers, Class A (sh.) (BB).......... 97.305 Nov. 15, '26 $2 117 dH “4.600 
4 9 Burns Brothers, Class B (sh.). Se ; 97,367 Nov. 15, ‘2¢ ‘ 26 L 1% 1 RM) 
Burns Brothers prior pf . secasese See Feb 1, '27 17 : 
“/ on 14 Burns Brothers pf... 3,000,000 Jan 3°97 97 
/ 103 4 Burroughs Adding Machi ne (sh.) (BGH). 600.000 Dec 3] 12444 RIM ) 
6 SS Bee TPE GL) CURIE. cc cccccaccccsscees 137.852 ‘ 4) + 4% 13,300 ‘ 
89% 5 Bush Terminal deb. (BHD)............ eallewiad 6,892,600 Jan. 17 27 } an + 1 “an 
103 28 Bush Terminal Building 7,000,000 Jan } 7 1 1R1y RO 
RY 4 Butte Copper & Zine ($5) 3.000000 dec 4 r v4 y, 
244, 3 3utte &*Superior ($10) 2,901 970 Sep. 3 t J + 1 $60 
28% 3 Butterick Company (BCK) 15,973,600 Dec ' Hy ret 
147% 3 Byers (A. M.) Co. (sh.) (ABY) 150,000 8 Nhe 10, 14 
fq 100 . 28 Byers (A. M.) pf dared ketanikes sotece SGHOTe Feb 1 7 Qj 4 r “7 
i ne 29 By-Products Coke (sh.) (BYC)...-.....++6.. 189,931 Dec. 2 7 + 44 “ 
we 7 CALIFORNIA PAC KING (sh.) (CFF)..... De 1 GT% 7 ‘ 
23 California Petroieum ($25) (CPU)..... er far 1 va 1 
| 3 Callahan Zinc & Lead ($20) (CM).... Dec 2 10 
4 3 Calumet & Arizona ($10) (CMM)...... ‘ee D 2¢ x 8 i 2.9 
i] 4 Calumet & Hecla ($25) (CAH)............ . 49, De 15, °2 + & 1,71 
5 Canada Dry Ginger Ale (sh.) (DRY) ones 450,694 Jan. 15, '27 44 + 6 13, 
| 6 Canadian Pacific (C P).neeee . + 260 000,000 Dec. 31, ‘2¢ Z 1R7 14 + 2% 11,200 
| 2 18 Canada Southern (CSA). ....0.-c-cccccceses « 15,000,000 Feb 1 7 he) 
i! « ° 4 Carolina, Cliné hfield & Ohio (ce L) cseeee 14,184,800 Jan. 10 7 » Sti 
| aes - 4 Carolina, Clinchfield & Ohio, stamped....... 9.302,200 Jan. 1 27 s 4( 
6s 24 176 62% 150 Feb. 26 132 Jan. 27 Case (J. I.) Threshing Machine (CTM)..,... - 13,000,006 ¥ ‘ +9 8,7) 
107% 69 118% 96 117 Jan. 12 113% Feb. 4 Caxe (J. 1.) Threshing Machine pf........... 13,000,900 9 Jan 1 7 . 
ee ° 331% 2814 28% Jan. 4 26 Feb. 23 Central Alloy. Steel (sh.) (CES)............. 1,320,625 Jan. 10, °% 2.19% 
: 107 10615 10714 Jan. 14 106% Jan, 11 Central Alloy Steel pf..... eccccccccccces 0,480,500 Jan i Ss 1 ) + ue 
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Yearly Price Rang , —_——- Week's R 
High Low. High Low High Da ‘ Date STOCKS Amount -Last Dividend.- Mon., w 
192 y . _ Capital Date P a i a Wed 
a ¢ d ticker abbreviations : ; ! e- Feb. 21 W Week’s Mar 
pl o ‘ ae Se er abbreviations) Stock Listed. Paid Cent. riod. First. High. Low. ( et vod eiane. 
ai 5% : 54 iJ ar 7 3 . an. 3 Cc nt al Le athe r certificates. ........+++. ..-. 26,891,700 ‘ ‘ ‘ 4 gy 9 1. "95 
mai = = r eather pt... I Apr 1. 21 ° Yt ae 4, ‘ 1%, 
933 ons +4 k. os eb. 2 5 Jar Central Leather pf. certificates.............. 22,201,800 : ea ty ene — 2,200) <s 
47% 30% 32% th Feb. 2¢ 1 im, 2 + eaceacely I ce Jersey (IC)... wececeseeeres 27,436,800 Nov. 15, ‘26 2 Q ¥ , 6,20 61% 
98% 94 90 7B Ri Feb. 26 706 Jan. 24 famaee to n Mills (sh.) (C Jenne ereeee 100,000 Jan. 30, °26 71 es ou . 
64% 43% 73 > 8 MS Sy me 6G ie Fame Gee on ane... Lil 1,740,500 Mar. 1 1% Q 2 > ta 
58%: 40 49 48 ” o a ‘erro de Pasco Copper (sn.) (CDP) -- 1,122,842 Feb. 1, $1 . oO 61 + 220) : 

S ‘ 1” I 24 ‘ Ja 2 Certain-teed Products (sh.) (CRT 207.06 ed , + 19,100 611 
110 89%, 10g 100 110 rel 108 + ; oe st ; Jececceececceres DUT, D0 Jan 1, $1 Q 46% 1 +> - 
103 804 100 90 wt on © 101 tae os arms pe er ws ro Ue bf rere rT. 4.200.000 Jan 1 13 Q 1081 =< 0 47 

° . om . : uin-teed Products 2d pf............+...++ 2,675,000 Jé ; ‘ : ° t MK 
. 2% ont oe .. " an. 4 Chandler-Cleveland Motors (sh.) (CHM)..... 280 000 spe tg , se on , 
, pi 4 2 21% an. 25 handler evels pty . ‘ ¢ 7 ¢ 
gy 178% «(122 2 gee 1 LE Sen S| Genapeak leveland pf. (sh.)....+++++- weeeeee $590,000 Jan. 3, °% S s° sn Rt, 3,200 
; B+ 178 +74 162% Jan. | 151% Jan. 25 Chesapeake & Ohio (CO)... . 00.4... 5... -116,464,600 Jan. i. Q 1359 23 Ys 21% 3,800 22 At 
10% ; + 4 : hesapeake & Ohio pf........++++. mney; 1,941,400 Jan. 1. °* + . x 161 155 18,400 154% . 
» . ‘ Feb. 1 1% Jar ( re & Alton (ALT aor ’ o'%4 SA 
19% \% 1844 6% 1 Fel 8 : am Ch a = eee? ee cereccsceces .«++- 18,193,600 m1 a on . 
9 ,- 10 ‘ ' jal ' ‘ 5 , - - Ab , 7 on pr ° sooese .. 18,504,000 Jan 16, ‘11 i 11% 113 i” O00 iM, 
8 6 6 ; : bicago & Alton ctfs. of deposit........-+-.. 1,346,200 s °° He 10% 2600 1014 
Chicago & Alton pf. ctfs iochteeseaane oee8 989.000 
3 7 re 8 30) jan. 10 Chicago & Eastern Illinois (CE)....+--+++++++ 23,845,300 - sincaieaieiealiitael - 
6 1 L ep ’ : 1 «& Chicago & ee iil nels ef epereTeeett sy . : ° $5 1.00 
4 - et ’ 8 m < Chicago Great estern (GW) coeccese 45,246 ‘e 5 a 
6y P an - ‘ “ ° “* - ° Feb. , ‘ o 4 2 70 18 
16% v4 Keb. 8 2344 Jan. 7 Chicago Great, Western ee 47,168,300 July. 1, 19 2 17 2'300 7: 
“ 4 I el i it i =4 Chicage Ind. & Louisville pf. (CIL)... 5.000.000 a oa” i : % 1 O00 4 
bi 3 eb. 9 9 Jan. 4 Chica Milwaukee & St. Paul (ST).....---- 32,426,700 Sep. 1. ‘17 BA 
4% 7 I eb h. 18 % soe ; Ch ago Milw aukee & St Paul pf s . 36,960,800 rr , rh 4. +100 7 
14 . , t ! an 4 Cc azo, Milwaukee & St. Pau! ctfs... .... 84,984,600 sae ° - %R 9 400 on 
14 2 Feb. 16 18% Jan. 3% Chicago, Milwaukee & St. Paul pf. ctfs...... 79,314,100 “it 100 12% 
118%, 134% «Feb. Sait San b Ghisnae & Novtnwentern: (SW) ses eeee+ 156,346,800" Dec. 31, "26 5 6,300 1 
oat oe cae ee ‘ ‘ 3 \icago & Northwestern pf BLS Moe **"22'395'100 fem + -- = SA 17 R00 eax 
sont id ber 7 120) J Chicago Pneumatic Tool (CGG) we aeceeeese 12,934,600 “tes = ae ry SA ‘ « 
oO adutiz ; las > Jat 4 Chicago, Rock Island & Pacific (RI)......... 75,000,000 is) ae 1% Q oO 1 
6 1045 ‘ w2% Jan. 4 Chicago, Rock Island & Pacific 7% pt........ 22,100 Dec. 3 6.000 a0 
z ‘ 8 he 1 9% Jar 8 Cc Lg R ck Island & Pacific 6% pf ... 25,127,300 De 9” a4 o'2 SA an 1¢ 
bp ret - ; J Chicago, St. Paul, Mi & - ec. 3 t 3 SA 1,10 104 
100 12 Keb. 24 WM " ' Sine : Sus, Senn O. (OM)......... 12,569,000 Aug. 20° °2 a 100 
; = : a ago, St. Paul, Minn. & O. pf............. 7,699,900 Dec. 31. '26 - bi 40 60 
a 4 . rf ; Fe 8 ( i w Cab (sh.) (TXY).... See 400,000 Mar “S) “as ee 6. ) 7 
» ' } i] ( 3 « sl >, eae - ose ' -é o ‘4 
va 4 n 2 i (sh.) (CDI)..... eee 343,979 Dec. 10, '26 TG = “NY “1% F 
0) ‘ Ket ‘ i Ja ( (CHL) : wi 1% Wy 1,600 50 
18 oe . ia > Chi ally ~~~ ee tl cht pect . 109,783,225 Dec. 27 ve _ samen 
+ r ; 12 im J Pi ee og Rha | OG accel teeabiadat 4,500,000 Sey 0. Q 3% 355% sy 6.600 543 
j J f Ru Jar 8 Chr ° Feb 1 oO gy 9 
; i j 1 Ja Jan 3 Q 413 a 500 385 
2h 1 et rr Fel ( Inv Jan G 1046. ..% 61,50 41% 
173 ALD Feb r Ja 9” Cle ‘ : Jan 4 Q 112 112 TOO 
109 14, Jan. 4 Jan. 7- Cleveland. C., C, & St. Ey Of....s00cesseeee Jan. 20, Q 300% 3001 10 
70% r Feb. 11 ri Feb. 11 Cle & Pittsburgh ($50) (PTT).......... — 6) Q ° ) 
a ‘ . ba : ( & I ittsbur ch special ($50)....... 27 822.259 Mar 1 Q 
y t un. 2 Hil, ! Clu abody 4 “ey . . -+« 26,822 } M: F 
103% } , o” Sueahane & > (sh D Gee ecccvecian 192,391 Feb " Q 
128 178% Keb. 1 ‘G7, Jan. 4 Coca-Cola (sh y i%0).-. wes tse 9,000,000 Jan. 3 a a 62% 600 ( 
- ~$ : . 00s eececcces ni 2 5 , 0 
1 ; 81 Ket ‘ Fel Coca-Cola International (KOC)... rae 500,000 Jan 1 Q 178% a ‘ 130 117 
ona mn ne - : : ( s & Aikman Company (sh.) (CK) Feb Q ww SoM 
, 160 ‘ , , j p ad eee te : see 369, eb :: y 
27 web. 1 r Ta | . aman Neorg 7 pf ‘ . 4,501,400 Feb. 1 Q 7 R4 744 8 2 OOM @ 
110 118 — , “aa em > ee a Ae : Ir 1 (CF) in weccccee 34,235,500 May 2% a 150 150 mo 160 “) 
0 jan. 1 &4 Jar Color el & Iron pf. tree eereeeeenns 2,000,000 Nov. 26 2 60% Wi ORY, . 6,100 9 
62 =‘, Keb. 13 | Soggy TRIES -* & Southern (¢ _: PR EeOR ce aneee 31,000,000 Dec. 31 Q ‘ , 
ado & Southern 1st pf.....-. +. eeeereeeee 8,500,000 Dec. 31. 3A 800 91 
— _ —— = as Ps 
no i Jan. 1 GR j Colo Soaatine 9 ” 
anh, 4. ; 12 40% iF “ + Colw uth iy 2d pf.. tetesseceeessee 8,500,000 Dec. 26, °26 ° * eats 
987 i jan. 19 99 Jan. 24 : & Electric (sh.) (CG) , 1,047,785 - . SA 
“ Md Jal 4 9 Jan , Cc t Gas & Electric pf., new ~ . 2 ‘: 
O23 . te. ty columbia Ga Electric pf a DN) 54% 
62% = s Feb. 11 te Jan ; Columbian C: (sh,) (CBN).. A i Q adap ed 100} 
SoM 35% , Fel \ 14% chee 1 Gor ‘ (sh.) (CMO) ho e Q +4 
27 25% 2 Jat iv y. Cor i sf ec ri 600 R0 
i 2 
8. Jan. 1 8 Fret of) Gamamercia’ Credit fat of...................ce Dec 31 4,604 “yn 
27% 26% lar 1a Feb. 19 , . “ . -_ pf coeee y Dec. 31, R m4 ANA 
B84', tm) - 4 ae 1 | ieee Credit pf. B ¢ eee : 4,000,000 Dec. 31 Q an 
~ . Feb. 15 =Commercia Investment Trust (sh.) (CIT).... 442.000 Aug. 16° Q on 
1ory% 100 - 2 eat Be mmercial Inv stment Trust 64% p ...ee 7,506,000 Jan. 1, a 100 
180 7 uF : Jan ocmeceahal tekeaian Cenan .. 5,820,000 Jan. 1 x 91 
43% 15% 1 lar 17 Jar Gane ~. : s, Class B (sh.) (CSV).. 108,861 Jan. 1, ba 
i iy Feb 7. a Fe oe ‘Tl 1,641,026 Oct. 30° Q of aoe - 
17 ¥ & Ja t Conle : qi *% . .* 350,000 J . oa 
ne e om 01 “ : : A. Conley Tin Foil (sh.) (CLY¥) stamped sa 171.866 rong 1. Q 2,800 8% 
63% wi 8 eh 17 ~ a a Connects u Railway & Lighting (CRW) . 8,377,200 Nov. 15. 1,700 ‘ 
5 79% 14) el ‘ 1“) (OF bh ° a olid ed war (ah.) (CGR). ccccecceces ri 250.000 Jan e Q 
102 2 1 eb on date ‘ioe 20), Je ;, 
c 3% 9 Feb ; - te — : ted igar pf suns ae eect 4,000,000 Mar 1 Q as 
97 74% 10012 Jan. 10 7% Fel Consolidatéd Distributors (sh.) (DIS)........ | 381,178 Jan. 21, e oe 
? 74% Feb. 2 “ie lat yeti i 8 5 sg Cer ) &@ wae areca acer esees 3,600,000 Dec. 15, Fa oe a 2 
5 ox su, j . " : 1 » & uba p IRAE 39,984,300 Js ar ( H Ri lf 
is " { San. 37 Consolidated Textlie’ (ah) (CTX)sccececccc, LOTR Jans 18 G a (wes 
a = ’ vie Jz , t 4 ) 72% 
On 50 4% J ti ti ban at error "3M 
17% re 04 — 7 ie 4 © Continenta s A (3h.) (CI)..-. ee ee eeees 291,805 Jan. 3. '27 Pe * 200 My 
Wg 87 714 Jan. 13 ll neg Ge : NE B (SM.).+ ce ecereeeeees 2,000,000 Mes - Q 9.400 a 
60% 0 70 733 lan. 3 we © Giuinentet Gis Gy Oe ereeres --«+ 51,876,000 Jan. 3, '27 $9 ‘ + 4.500 7 
114 126 117 124% Feb | 12¢ lan. 17 Con ‘ - ae. - ) (CH)... -s-eeeeees x 500.000 Nov sf; 3 R00 92 
103 144% 122! 141 Jan. 19 ! Jan. 27 8 imamnd , sae ‘ —< : eevee 5,293,000 Jan i Pas 6500 a 
12 2 1% Jas ; 7% Jas a6 6 Continent aon ance Co ($25) (CIS)........ 19,000,000 Jan on 
1% 1% 2% Keb. 24 iti Ja | a Sandiaatcs Med _ (an yA MR) * = sees 845 Jan aa A 100 
130% 1991 10 Keb. 2 128 ~~ } : eens mead ling Co ($25) (CFG)..... 63,250,000 Jan $1.25 & Onn ; 
62 4 wy Feb. 26 ‘ , | i te ga a ge COTS Co. Pp eee 25,000,000 Jan 1% Q W) a 
, 91 Jan. 10 % ~<a eg . Siecescceseccoccs 8 ©6eEe > 4 
. s an. nn) } 2 wn W amette Ist pf. (sh.) (CWM).. 149.000 ae e Q 700 129 
82% 64 87% Feb, 25 77 Jar ; Crucible Ste ra, (CRX)..... tee - _ 2,998,900 Jan _ @ 100 on 
104 6 106%, Feb 1 ] 18 trustee. Steel Gocmmate (KA). se eeeeeeeveeees 55,000,000 Jan 1! 
+m a 13 te 8 Jan. 18 Crucible Steel Company pf... +0+++000000s 25,000,000 Dex 2a ooo 8 
On 5 pd yes ; 7 pe a ane Dugar I es I = 500, ay Q ' lbs.) 
13% 0g) 4 lan. 8 26 Feb. 2 ; a ee pf..... pa adasicdch dnb ced Apr is ; a4 aos ‘ 
SS) : R2 Ja 6 80 Jan ‘ Cut 2 : ef“ AA UB)... latte erccece 640,000 Mar The 9 , 
1% 20% Om! Jar oF “oe 18 Cubs a] qos id pf. ( BR) coscecces DORE Feb . Q — 4 
105 O74, 104°” Web > a a iba A nerican Sugar ($10) (CSU) we ees 10,000,000 Jan a - 5 eth) & 
‘ ~ 3 | Cubar mer n Sux De ° es o, Qin 8 
IM 5 18 iar 18 he Feb. 15 ‘ = > nw a NS ugar pf 12 engl eR 7,893,800 Jan ; - Q pon 
i 19% v% Ket 0 jan. 29 Cud - sca $5 1B at i ) (DMS) ae 277,833 ; : 4% re 
108 a3 a SS a le 8 Gee WU. eee .. + 21,249,500 60 
107 tA) 110 Jan. 17 106 Jan. 5 c : ee aay ate , eee 100,240 Mar. | 1 ri 6,100 1 
107 106 109% Jar 103 Feb. 25 ishman's 8% pf ’ sapipctda chamc sagas - 2,739,800 Mar. 1 1% a tia 
rt $2 ‘ Jan. 15 2% Jar ( ‘ | it (sh (CDF)... = Pan ea 26,524 Mar. 1 $2 Q 104 ( . 
—-—- -- = _§  Cuyamel Fruit (sh.) (CDF).......+.-.0+++0¢ 299.935 Nov. 1 31 = 104 103 103 i a> os 
16% 23 1% Jan. 24 PAVISON CHEMIC - a 33% 38 3344 + 600 291 
110 104% 108 eh : iwahs ee x 1¢ AL, CBD. GD: oc ncecocsece 310.000 Nov. 15. °20 $1 = -.. __ a 
BUS 27% 24, Feb. 14 i4 De I Beas C = \ we DB) . 37,828,500 Mar 1, *2 1% oO 26% 12,000 
183% WOK 18 Feb. 18 % felaware & Hedase (Di GED varecoccosess 20,350 Jan. 29, 1.45 .. 105% ‘100 
. 12 154% Feb. 16 27 Delaware, Lack & We core ($50) (DL)...... bye Dec. 20, 2% Q 
7 $7 Ss Feb. 17 : nomnens y — — dvV) 4) ,554 000 Ja De oT > > 0,900 ” 
141% 123! 137% Feb. 23 (Det & Rio Grande Western pt. (DDB)... 16,210,800 a a +o & 
60 60 “ot es a Mackin ty 4 eemene 56066060 Ae Jan. 15, ’27 ° oO nnn 148% 
10444 31 42% Fet o 0, cee a Ras AC PE... . ose.  OaePes! 950,000 Jan 3 94 ‘en d 1300 % 
109 09 106% Keb. 21 : > V & taynolds A (sh.) (DRSA)...... A 95.000 Jan = «7 2 
wh on evoe & taynolds ist pf. (DRS) : ear ’ 3: . sé GUC 
2G I *h (DN) —e = 27 1% Q 0 
; ‘ thers, Class A (sh.) (DEE}. ~ - R 
" a ‘thers pf. (sh.) = cE a. : + 8 1 118 
* 25 —— Mines (sh.) (DO). ae —— 1% Q 1 on 25% 
~ 3 Jougias-Pectin (sh.) (DOU ee oe ee , Jan 5OK Q 800 83% 
21 ‘ 4 Bs ) Reena cemkuee 300 “— ys = . cs 
7 2. Duluth, South Shore & Atlantic (DS) ee ee Co yt 8% 
4; ~ ~ =. See Shore & Atlantic pf........ " 10,000,000 2... : , os —_ 
yu Pont de Nemours & Co. (sh DD © Ohi ARS “2 . es WW 
4 ) Du I de Ner + -) f ) 2,661,658 Dec. 15. ’26 $1.75 
» e emours & Co > 5% a” oa Ld 763 7 
; 16 Duqu » Lieht tat . a de b. O%........4. : Jan. 25. '27 1% 3 176% 187% +1 2 900 1R7 
l 1 Durt , _pf., Series A (DQ)...... Dex in) *2¢ Bs M 107% 107% , 7% 
irham losiery ($50) (DHO,...... No > a pe,’ Q 115 Win 200 
ome eerie ) ‘ae; ‘ , 2 Tac ‘ 300 1141 
. ° incall +e y pt eee Ce ecccsceccces Aug. + 24 1% es 8% 4 
118 101% agen gar ge = “ B 
15m OI 12 119% Jan. 10 Bese. 2,051,310 Jan. 3,27 7$2 ean 
10% 24 "414 Jan. 4 ne ee ie Sabena base oe a ah a a Se a hi 0 «4131 
a 15 11% — 4 n Axle & Spring (sh.) (ENX) Sek aa 250.000 Feb. 1 7 P g 120% 120% —_ 131 
. 1¢ 89 «Jan. 10 r (Otto) & Bros. ($25) (EIS). 6,000,000 ibe e 2 2% «21% 13,100 353 
> 63% ; & Bros. pf..... 2'16 ( i oe i 14% 14% ; 25% 
43 4 3% Jan. 13 Bacio ola retaliate 2,190,000 Jan 1, °27 1% Q . - 1,900 14 { 
10% 17% 11 a to a Mele ate pEpetts —- += 1% Q 73% 74% a 
4 27 : ° wits eees 56,932 oes . jess 5 ” 
eee Feed 108% Jan. 23 Light ctfs. (sh.) (EL).... 1,554,943 : 14.300 
‘ allot. ctfs., 40% pd. (sh.).. 139,131 7 - os ~ ' HY 
4M ao 2 aiict. ctf : , ai 7 Oc Q 105% , 10) 
i] 2 Jan, 21 . . s. fult paid (sh.).. 7.030 or 1 - 2 2 400 
t . Light pf. (sh.) 77.29 2} ; Q ° 
ao po j Feb. 11 re dent pf. Cah.) »-.......+5 377,208 21 ; 
15 1, 6 Jan. 31 nev oal (BEN) «+++-e0e. 611,098 27 Q ’ 200 987 
= % 8 9 Jan. i3 fattery (sh.) (EG)......---- 802.955 27 sah 6,000 335% 
25 16 i 21 Feb. 7 Elk H (sh.) (EH)...+.+0005 240,000 11, °19 ™ 16% “3'300 5 h 
1 ! 7 “te Born Coal p Bo 240, " * *ag 99 75 . 
25 <4 Sem 6 ‘Smescen enue f. ($80) retherpien :2 2 6,600,000 June 11, °23 7 59 no 10 { 
74% anes 10 3600 Jan. 5 1 Brantingham A (sh.).....0-+e-ee++2 74,008 ia 7 ( 
747 Mi ~ n ena » diag . al 
118% Wit ) 64% Jan. 28 n — Ve ceccecceccccsecs 358,914 Dec. 24, '26 ne Q 36 34 
Reese 116% Jan P CBD) 2. ccccccccccccees 20,268 000 Jan. 1, '27 $1.25 Q 67 a0 100 
$$$ - o's . = * a4 6s 
3 °1% Jan. il : te seeee . 12,300,000 Jan. 1, ’27 1% Q mee 1,700 67% 
: i A , Jan. 8 + pe i) {BPU) Feeuke 778,816 ; : 3% ———— 
301 6 7 118% Feb. 5 Equitable Office Bi ice pf. (sh.)..... ae 304,304 Jan. 3, '27 $1.75 <¢ 8 one n00.~CS~S 
46% 33° 19 9% Jan. 3 —_— juilding pf. (EQ)........ . 4,877,600 Jan. 3, 27 1% o — s aoe 104) . 
43% 14 19 2% Jan. 4 ist pf tHe Sees ew esewene Oveccccce 111,265,800 bose ‘ me 463 471 00 19 
2 60% 19 49 Jan. 4 2a pt eee tee : onecepees 47,389,400 Apr. 9, '07 2 soa) _* “ 6.000 45 
3 3 61% Jan. 13 & Pittsburet $50 esse seeeeeeeeeeneees 15,850,200 eee Ks 53% = : 57 55600 se, 
7 4% Jan. 3 Five ren 50) (EP)........ osccecss SE Dec. 10, Q ‘ 2 400 =~ 
71 481 7 191% Jan. 6 Steen & v ($5) CERV).... 2.000.000 Mar ™ Q KY, oan - » rm 
19% Ric ’ 60% Jan. 25 Steam Shovel pf.........+..... © -ease 000 Mar. 1 ne 26% 26% 26% 
19% 15% > Ht = « Vacuum Cleaner (sh Ty °- a —* > Q W6% 107 1063 7 
; 15% Jan. 25 Exchange Buffet (sh . Jou (EU).... ; 250,000 Feb. 1, Q 62: 633 ere 107 
- suffet (sh.) (HXY)......... ; 250,¢ Ja : Gu oa : 65 
50,000 Jan 30, Q 16% 17% 16 17% 
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- —— ——-—-——Y early Price Ranges. Amount ——_—-Last I dent 
1925. 1926. -- --y-—1927 Range.—— = STOCKS Capital Date I I 
liigh. Low. High. Low. High. Date, Low. Date. (and ticker abbreviations) Stock Listed. Paid 
4% 2% 3% 2 3% Feb. 8 3% Feb. 8 FAIRBANKS COMPANY ($25) (FI)......... 1,500,000 
ie ie oe es 3 Feb. 18 3 Feb. 18 Pe SONNE Wl cc or eW ps aesenedeee 2,000,000 
54% 32% 59% 37% 42% Jan. 22 J Feb. 11 Fairbanks, Morse & Co. (sh. ) “(FKM) Speers 368,977 Dec. 31, ’2 
110% 106% 115 10644 110 Feb. 16 7 Feb. 7 Fairbanks, Morse & Co. pf.........+seeceees 7,529,400 Mar . 
114% 90% 127% 103% 114% Feb. 24 Feb. 11 Famous Players-Lasky (sh.) (FF) 571,041 Jan. 3, '27 $2 
120 103% 124%. 115 124% Jan. 12 Feb. 16 Famous Players-Lasky pf................ a 954,400 Feb i. Sa $ 
37% 26 4742 28 44 Feb. 25 Jan. 17 Federal Light & Traction ($15) (FLT). 6,140,220 Jan. 3, °27 { 
89 82% 9 86 95 Feb. 9 Feb. 23 Federal Light & Traction pf. (sh.)...-....... 39,374 Mar BR, “Se 
95% 15% 111% 41 95 Feb. 8 Feb. Federal Mining & Smelting (FS)............. 6,000,000 Jan. 15, ‘09 
99% 40% 105 61 83% Feb. 9 Jan. 28 Federal Mining & Smelting pf................+ 12,000,000 Dec. 15, '26 
oe 34% 23 30%, Jan. 10 Jan. 4 Federal Motor Truck (sh.) (FMT).......... 410,000 Jom. $, ‘S2 
se oe ee 2 9: Feb. 23 Fidelity-Phenix Fire Insurance ($25) (FPX).. 10,000,000 Jan, 10, ‘27 x 
17% 12 21% 14 2% Jan. 21 Fifth Avenue Bus temp. ctfs. (sh.) (FV)....  «.....-+- Jan. 3, °27 ! 
110 100 107 B 98 Jan, 12 First National Pictures Ist pf. (FNP)........ 2,425,000 Jan. 27 $2 
40 3812 49% 38 28% Jan. 4 First National Stores (sh.) (FST).....:...... bery 000 Jan. L, “Sz 7 
28% 10% 26% 14% 16 Jan. 24 QB. 3s rrr rrr 1,671 Oct. Ae 
me oe 84% 76% 81 Jan. 5 eS SS err ree 18, £20900 Feb Oe 
6% 107 94 97 Jan. 24 Fisk Rubber ist pf. conv. 995,900 Feb ‘a 
57% 52% 56% 32: 46% Feb. 1 Fleischmann Company (sh. y (®): 4,500,000 Jan. .3, 37 
183% 89% 179% 73% 75 Feb. 9 Foundation Company (sh.) (FO). 100,000 Dec. 15, $2 
85 68 7 55% 65 Jan. 25 Fox Film A (eh.) (POKA)..cccccccccccccccee 400,000 Jan. 15, $ 
106 101% 109% 106 109% Jan. 17 Franklin Simon pf. (FIS)........e-seeeeeeee 4,000,000 Mar. 1 
24% 36 19% 34 Jan. 3 Freeport-Texas Ge Gas cs nesecawecasese 729,452 Feb. 1 
39% 28% 42 255% 29% Jan. 3 GABRIEL SNUBBER A ss; > CERRRAD. wccces 198,000 Jan 1 27 8 
164 4% 6% Jan, 27 Gardner Motors (sh.) (GRD).............006 155,000 ease 
60 441, 55% 35 46 Jan. 3 General American Tank ay CR) GED o+c 000 303,57 Jan R, °27 
104 109 99% 106% Jan. 5 General American Tank Car Co. pf Jan ‘; “Se 
70 42% 94% 50 17% Goemeral ASHRAM (AB) ..0..cccccccceccscccecce . 
109 86% 140% 94% 120 General Asphalt pf......-..--cccccscccsccece Mar. 1, ‘27 
140 118 120 107 120 Jan. 11 General Baking pf. (sh.) (GGPr)..........+..+- Dec. 18, '2¢ $ 
— a 591% 46 52 Jan.26 General Cigar Company (sh.) (GY) ° . Feb ‘. “ST $ 
111% 105 18 109 116 Jan. 5 General Cigar Company pf....... y Mar 1 7 
116 104 118% 109% 116 Jan, 11 General Cigar Company deb. pf.............. 2,275,2 Jan. . Se 
as “e 95% 79 81 Jan. 27. General Electric (sh.) (GL).........-eeeeeee Jan. 28, ‘27 
11% 10% 11% 11 11% Jan. 3 General Electric special ($10)....-............ Jan. 28, '27 
61% 58% 59 34 40% Feb. 11 General! Gas & Electric A (Del. y (sh. ) (CGS). 320,471 Jan. 2 7 
“s ée 487 36 39 Jan. 28 General Gas & Electric, Class B (sh.)........ 204,066 
110 110 113 105% 115 Jan. 15 General Gas & Electric 8% Of. A Ce) .ccace e 63,598 Jan 27 
oe - 9 92% 96 Jan. 13 General Gas & Electric 7% pf. B (sh.)........ 43,394 Jan 27 
100 oy 100 95 100 Jan. 3 General Gas & Electric 7% pf. A. (sh.)....... 40,000 Jan. 3, ’27 
ae oa 173% 137% 145% Jan. 25 General Motors (sh.) [es- semana ,697,216 Dec. 11 $ 
99 90 106 99 104% Feb. 18 General Motors pf...... ae 5,000 Feb 1, ‘ 
994 88% 105 98% 105 Jan. 3 General Motors 69% deb. ‘900 Feb. 1, ° ( 
115 102 122% 113% 120 Jan. 26 General Motors 7% ert ,900 Feb. 1 ( 
54% 45% 56: 51 55% Jan. 25 General Outdoor Adv. (sh.) (GVZA)....... 125,000 Nov. 15, "2¢ g 
34% 26% 39% 26% 37 Jan. 18 Gen. Outdoor Adv. vot. a etfs. (sh.) (GVZCT) 642,368 Nov. 15, °2 
e0% 68 93 60% 2% Jan. 14 General Railway Signal (sh.) (GRS)......... 825,000 Jan. 5. "a7 $ 
105% 90% 105 103 104 Jan. 5 Gepecal Mamwar Gina OC... .cccccsccccccecs 2,575,900 Jan. 1, °27 
58% 49 49 36 38 Jan. 14 General Refractories (sh.) (GRX)...........+ 225,000 Jan. 15, °27 
83 47 78% 41% 444%, Jan. 28 40 Jan. 4 Gimbel Brothers (sh.) (GI)........0.ceseeeees 622,500 
114% 102% 111% 100 104% Jan. 9 102% Feb. 7 Gimbel Brothers pf.........ccccsccccceccececs 21,000,000 Feb 
26% 12% 25% 15% 21% Jan. 3 18% Jan. 26 Glidden Company (sh.) (GLN). 400,000 Jan 
es es as es 117% Jan. 27 116% Jan. 26 Gold & Stock Telegraph (GSX) 5,000,000 Jan 
51 37 56% 41% 47% Feb. 9 42% Jan. 29 Gold Dust (sh.) (GK)......... 311,480 ; 
74% 36% 70% 39% 55% Feb. 14 42% Jan. 3 Goodrich (B. F.) (sh.) (GR)... 601,710 Mar By 2 $ 
92 100 94% 99% Feb. 16 95 Jan. 3 Goodrich (B. F.) Company pf...... 36,284,000 Jan 3, ’°27 ( 
114% 109% 9614 101% Feb. 25 98% Jan. 27 Goodyear Tire & Rubber pf. (GOR) 62,016,000 Jan. 15, 
103 109 104% 107% Feb. 21 105 Jan. 7 Goodyear Tire & Rubber prior pf............ 15,000,000 Jan 1 27 
42 39 6914 33% 67 Feb. 24 57% Jan. 12 Getham Silk Hosiery (sh.) (GHM)............ 160,000 Dec. 31, *2¢ 
° oe 68% 47% 67% Feb. 24 5g Jan. 12 Gotham Silk Hosiery, new............sssees 74,644 Dec. 31, '26 € 
a ad 108% Feb. 2 104 Jan. 26 Gotham Silk Hosiery pf........cc.seccesee . 2,318,000 
23 18% 21% 8 9% Jan. 13 8% Feb. 17 Gould Coupler, Class A (sh.) (GUCA)........ 175,000 Sep. 15, '26 
21% 13 16% 38% Feb. 24 31% Jan. 27 Granby Consolidated (GB)...........0-eese00- 34,546,500 May 1, ‘19 
82% 60 84% B84 91% Feb. 18 79% Jan. 4 Great Northern pf. (GQ)......--.+.+ssseese- 249,589,950 Feb. 1, '27 SA 
AG 25 27% 18 23% Feb. 3 10% Jan. 13 Great Northern ctfs. for ore prop. (sh.) (OR) 1,500,000 Dec. 28, '2t 
113% 91 113% 89 116% Feb. 26 109 =Jan. 26 Great Western Sugar ($25) (GWS)........... 15000;000 Jan, 2, ‘27 $ 
115% 107 118% 1084 121% Jan. 17 116% Feb. 26 Great Western Sugar pf.......cccsesecscccees 15,000,000 Jan. 2, ’27 
76% 75 ee ee 83 Feb. 3 80 Feb. 16 Green Bay &. Western (GN)........eseeeeeees 3 "500,000 Feb : ie $ 
19% 11% 34% 9 33 Feb. 24 29% Jan. 27 CO -EOER, CIEE s.0.c06.05 00006000 20000666 49. 978,100 ae 
6% 3% 10% 5% 10 Jan. 4 8 Jan. 25 Guantanamo Sugar (sh.) (GS).........e-0e0. 397,485 , 
me 95% 95% 100% Feb. 18 95% Jan. 24 Guantanamo Sugar pf..........c-cecceeeeeees 1,916,400 Jan 7 $ ) 
36% 2 41% 25% 54% Feb. 7 35% Jan. Gulf, Mobile & Northern (GU)............6-. 11,072,500 eh 
108% 891%, 109% 95 108% Feb. 21 105 Jan. 14 Gulf, Mobile & Northern pf............0.00-- 11,494,400 Jan. Q 
85% 67% 93% 51% 63% Feb. 15 53 Jan. 4 Gee BeGeD Bees CF) occ cc sccctcccccccccosse Jan K ‘ Q 
107% 101% 109% 1 106 Feb. 19 99% Jan. 7 Gulf States Steel Ist pf........... cece cceee Jan Ss, W, Q 
os ee ee 26 Feb. 25 26 Feb. 25 -HACKENSACK WATER ptf. — (HWA) Dec 1, '26 87 3A 
89 42% 60% 45 67 Jan. 19 56 Jan. 31 Hanna (M. A.) Ist pf. (HNA a 17 "199. 400 June 380, ’25 i 
- 28 6 27 Jan. 8 25 Jan. 22 Hartman Corporation, Class ‘s ‘(sh.) (HRT).. 17,869 Mar. 1, ‘27 
‘ 30 2456 26% Jan. 3 23% Feb. PEST TORO ORMIOR, TBs. 6.0 o. 6.6660. 6040680040000 396,927 . : 
: 31% 30 30% Jan. 3 25 Feb. 23 Havana Electric Ry. (HN) sh. ..........0... 30,000 
re 97% 95% 95% Jan. 17 93% Jan. 20 Havana Electric pf. ctfs. (sh.)........6..... 50,000 $ 4 
49% 30 46 17% 22% Feb. 25 15% Feb. 15 aes Weal (ah.) GET). cccccosccccccccscese 200,000 
100 107 100 104 Feb. 24 100 Feb. 1 OS 8 OE ee rere 1,385,600 Q 
77% 66 88 68 85 Feb. 17 76% Jan. 14 Helme (George W.) Co. CRD) CEP ccccccscs 6,000,000 ( 
115 114% 116% 115 123% Feb. 15 118% Jan. 11 Beene: CROCE TE.) OO. Bes ccc cc cesssceccees 4,000,000 
134 209 147 200 Jan. 5 200 Jan. 5 ReUGRtns Valley CITY) ooo crcccccccssocccssecce 10,996,900 ) 
48% 27 35% 17% 33% Feb. 15 22 Jan. 31 Hoe (R.) Co., Class A (sh.) (HOO)........- 80, 3 
43 63 47% 63% Jan. 12 60 Jan. 25 Homestake Mining (HM)...........+-+++ee+ 25,116,000 y M 
47% 34% 40 49% Feb. 2 43% Jan. 3 Household Products (sh.) (HOU)...... aabieews 575,000 8 
59 72 50% 106 Feb. 25 60% Jan. 11 SO GE CIN) 6 occ ccccccccccccvesecsesscse 25,000,000 six xs ss 
31% 16% 45 27 40% Feb. 2 37% Feb. 14 SD EEE REED) CU Docntcccescdasesesecse 460,951 Jan. 15 '27 $ Q 
38% 21% 41% 35 56% Feb. 24 40% Jan. 3 Hudson & Manhattan (HU)........... Deda 28,243,800 Dec. 1, ‘26 SA 
72 64% 80 67% 82 =Feb. 21 78 Jan. 6 Hudson & Manhattan pf...........cceeeeees 4,195,000 Aug. 16, ‘26 SA 
139% 33% j#123% 40% 66% Feb. 25 48% Jan. 24 Hudson Motor Car (sh.) (HMT)............ 1,596,660 Jan. 3, ‘27 Q 
31 14% 28 17 23% Jan. 10 21 Jan. 17 Hupp Motor Car ($10) (HUP)...........+. 10,051,899 Feb. 1, '27 Q 
125% 111 131 113% 129% Feb. 18 121% Jan. 10 ILLINOIS CENTRAL (ILs)....ccccccccccscess 128,503,600 Mar 1 Q 
125% 112 129% 115% " 120% Jan. 12 Iilinoisa Central pf......ccccscesce . . 25,939,500 Mar as 
78 75 80 78 79 Jan. 31 Illinois Central leased lines (ILLL).... 10,000,000 Jan. 1, '27 SA 
41% 13% 19% 26 Jan. 3 Independent Oil & Gas (sh.) (1X) 500,000 Jan. 17, 25 Q 
24 13 24% 15 14% Feb. Indian Motocycle (sh.) (IMY).........+-e-00% 100;000 Mar. 1 
99 83 00 95 92 Jan. 17 Svc crahecnsétonon. 60sdebnts 1,000,000 Jan x 
14% 5% 13% ™ 7% Jan. 29 Indian Refining ($10) (IRR).......+.e.0+ «++. 3,283,960 Dec. 15 Y 
12% 6 12% 8 7% Jan. 12 Indian Refining ctfs............2+ssees0- +-+. 4,546,490 : 
110 77 104 90 102 Feb. 14 EE ME SOs 0 5cicceckcsevecsnsendseese 2,296,400 Dec. 15, *21 1 
107 77 105 80% 92 Jan. 10 I EE GUD, 6c ce edngecedece aguas sened 1,000,000 Mar 1, 7 $1 
*105 #105 #105 *102 - ppaniene’ IE. ND To 6.0.040.006.000:004606600466060 - 2,525,500 Jan. 3, °27 
50 q 43: 34% 41 Feb. 15 ee FO Be at ere arreoree 1,182,799 Mar 1, °2t 
112 104% 115 108% 111 Jan. 3 TIED TRUDE. DE 6 0.0066 66.000019.0010:000045469 400640 10,000,000 Jan $, °2s 
323 22% 28% 20% 21% Feb. 26 Inspiration Consolidated Copper ($20) — 23,639,340 Jan i; ae 
34% 1314 53% 24% 43% Feb. 8 Interboro Rapid Transit (IRT)........... 34,: 100 ‘ 
re sa 21% 12 11% Jan. 3 intercontinental Rubber (sh.) (IRU)... 594,010 May 15, ‘2¢ s 
24% 1% 26% 9% 9% Jan. 25 International Agricultural (sh.) Gs L) 438,427 . , 
85 40 95 57 60% Jan. 26 International Agricultural prior pf........... 10,000,000 Mar. 1 27 
. - 56% 38% 53% Jan. 13 International Business Machines ae (MN) 578,643 Jan, 10, ‘27 g 
81% 52 11% 44% 45% Jan. 21 International Cement (sh.) (ICM)............ 562,434 Dec. 31, °26 $ 
107 102% 106 101% 106 Feb. 24 102% Jan. 21 International Cement pf..........e-ceseaereees 9,768 400 % 2 
69% 31 64 33% 60% Feb. 26 43% Jan. 28 International Comb. Engineering (sh.) (I) 646,137 x Q 
138% % 156% 112% 163% Feb. 17 135% Jan. 18 International Harvester (HR).............-.+ x 1 Q 
121 113% 129 118 128 Jan. 3 126% Jan. 12 International Harvester pf.......-.0.esseee05 1% ( 
56% 66% 64% Jan, 4 62% Jan. 17 International Match pf. ($35) (ILM). 80 
14% ™% 12% 6 8% Feb. 7 6% Jan. International Mercantile Marine (M) 
52% 27 27 44% Feb. 7 37 Jan, 14 Internativnal Mercantile Marine oe j 
48% 24% 46 32% 44 Feb. 21 38 Jan. 3 International Nickel ($25) (IK). 34, Ox Q 
102 94 104% 101% 106% Feb. 2 104 Feb. 24 International Nickel pf. .......cccoccsccccccce 912, 1 Q 
67% 60% 63 tilly 60% Jan. 10 53% Jan. 3 International Paper Company (sh.) GPP iccvees 499,937 50 Q 
99% 86 100 89 99% Feb. 14 96% Jan. 3 International Paper 7% pf. ..........2scsss005 28,935,200 1% Q 
88 71 86 85 ee aves see ee Sreeeoss International Paper 6% pf..........seeeeesees 2,884,800 2 
33% 18 31 24 25 Jan. 15 24 Jan. 18 International Rys. of Central America GRO) 30,000,000 
68% 59% 66 62 65% Feb. 9 63 Jan. 4 International Rys. of Central sevepesioge pf.... 10,000,000 1 Q 
87% 67 75 75 72 Jan. 21 65 Jan. 5 _ International Salt GERAD 50. 0.n00wenseessiesvdse 6,077,100 1! Q 
108 175 135 161% Feb. 23 160 Jan. 2 International Shoe (sh.) (ISS)............... 920, $1.7 Q 
144 87% 133 111 1 Feb. 21 122% Jan. 2 International Telephone & — (ITX).. 55,666,400 1% Q 
18 29 18% 24% Feb. 23 19% Jan. 31 Intertype ae (sh.) CIRY). ’ a Q 
3% 1% 3% 1 5% Feb. 3 1 Jan. 17 Iowa Central (IA) .......-.. *e 
105 50 85 50% SAS ‘a Binay Iron Products ($10) fee $2.7 
° + 172% 167 215 Feb. 10 Island Creek Coal ($1) (ICR)....... $6 Q 
26% 1€% 56% 25 53% Jan. 3 JEWEL TRA (Gh.) (TW). cc ccccccccccccccces y 
115% 102% 127% #$115% 123% Jan. Rete rer ‘ 1% Q 
1% 11% 19% 9 10% Jan. 3 Jones Bros, Tea (JOT)........... y $2 
on a #125 *125 os Joliet & Chicago (JLO)......... r 1% Q 
16 4 * 111 120 114 117 Feb. 2 Jones & Laughlin Steel oo See €0 ,000 ,000 1% Q 
65 35: 66 12 17% Feb. 25 Jordan Motor Gar (sh.) (JJ)....... AE eee 126.000 5 
9 115 107% 112 Feb. 10 K. C. POWER & LT. ist pf. sh. (KLT)...... 110,000 1% Q 
51 51% 34% 414% Jan. 4 Kansas City Southern _ scccecrcvcesoces 30,000,000 
63% 57 68% 60% 64% Jan. 7 Mamees Gey BemtasA BE. .ccccccccecccoscces 21,000,000 1 Q 
42% 18% 51% 33% 50 Jan. 4 #=Kayser (Julius) & Co. (sh) (JKS) pewecenees 110,063 g Q 
103% 83 113 100 111% Jan. 12 Kavser (Julius) & Co. pf. (sh.).......-..0005. 62,666 Q 
21% 12% 21% 9 9% Jan. 27 Kelly-Springfield Tire ($25) (KK)..... e+eses 9,006,000 3 
74 41 74% 43% 35 Feb. 2 Kelly-Springfield Tire pf. ...... ededsderéres 5,264,700 2 
72 43 73% 45 44 Jan. 19 Kelly-Springfleld Tire Ist oer . 2,950,000 i 
124 87 7 77 Jan. 26 Kelsey Wheel - pad esee . 10,000,000 1% Q 
112 107% 118% 115 113% Feb. Kelsey Wheel pf.............. 2,280,000 1% Q 
59% 46% ye 4 0 Feb. 9 Kennecott — = GRD GED ccs asdninesices 4,474,877 $1.25 Q 
3% AX 2% % Jan. 3 Keystone Tire & Rubber Can , CBE cc cccce ° 455,880 30K 
103 2 82% 39 21% Feb. 11 Kinney Company (G. wy (sh. CNX) pubeee 60,000 $1 
105 95 yy 85 80 Feb. 14 Kinney Company i. pf . 5,601,200 2 Q 
ee - 68 565% is) Feb. 10 Kraft Cheese ($25 (KKR) -- 8,322,575 374 Q 
45% 28% 33% 15% 14% Jan. 29 Kresge Department Stores (sh.) g90BS).... 243,524 =... 
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Weed 
Week’s Week's M 
Ch'ge. Sales Cl 
1,400 
pee 11 
08 44,900 1 
2 AM) 
“ 14,600 $1 
120 9 
s 200 
7 700 77 
8 14,700 rs 
600 94 
| 100 
5 2,400 28 
60,500 17 
8 500 8 
200 
$7 108,400 $9 
10,300 73 
5,300 § 
+ 10 
$4 40,300 $31 
300 
i 1,300 7 
>) 8,300 49 
100 
fe 132,700 3 
00 143 
y 20 124 
2 500 54 
300 
S42 52,300 845 
4 4,100 113 
$4 31,500 $47 
4 tO0O 
‘ 472,100 164 
200 
1,900 2%) 
2,100 } 
41%, 23200 4 
v4'4 12,000 104 
42 100 4 
42 + %& 2,600 4) 
Ne ad 2) 
% 3,100 19 
+4 % 1,100 44 
1% D4 + 1% 10,500 ) 
99 me ee i 994 
- 101% + ¥ 1,900 101% 
107 \ 200 
64 661 + 1% 3,100 65 
66% + 2% 1,100 65 
‘ 108% + xy 900 108 
Bi, 8% “e 600 84 
4 37% + 3% 43,800 
Sink 89% — % 34,200 
21% 2 + & 6,400 
2% + 3% 22,400 
¢ - 1% 380 
1% $24 + § 4,200 35 
4 ‘ + lM 500 
8 { 2% 10 
47 48) 1% 10,900 47 
BY, 108% + % 400 
0% 62% + 1Y% 3,900 60 
rh, 1051 =m % 2 
2 26 ee 10 
8 60 on 210 
25 — % 300 
24 25% + x 1,400 
2 25 -- % 200 
4 D4 + 3 100 
22 + 5% 9,300 20% 
re 104 +1 90 
4 R4 int 400 
123% 123% ee ip 
#200 ° eos 
29 30 +1 HOO 
Gi + & 300 
18% + 1% 2,200 47% 
BOK +18 65,600 10673 
tBK + & 4,00 39 
1% + 1% 29, 800 4914 
82 + 1% 100 
1% , + 3 131,700 64) 
21% 22% + 1% 15,200 21 
2 126% — 1% 4,900 12 
128% ; 127 
79 P 
2 30% — & 18,200 9% 
15 as ‘ 
93 ee ‘ 
85, KS, % 2 000 81 
8 a 2,300 
102 ° oe 
04 ‘ 1M) 
*106 ee) 8” ubiabciiel 
i 42% + & 9,000 42 
111 ° 1 
22 - 22, 44K) 21% 
4 oly’ + 41,800 47 
2% id + 96,100 14 
10 és HOO 9! 
( 63 2 200 62 
+] 60% + 1% 16,700 1 
i ny + 1500 17 
DSTA 105% + & 800 
i TOY, + 5% 307,100 9 
158 160 + %& 36,500 158 
127% 127% + % 350 
62% 62% — %& 3,500 62 
7% 7 + % 2,100 
40% 43% + 1% 38,300 42 
42% 42 2 35,000 41% 
104 104 — § 100 105% 
oO 5% + \&% 5,700 1% 
99, wy + &% 800 
85% oe 062 
2 25 +1 100 
( G3 —2 20 
68% 70 + \% 30 
61% 161% + 1 100 
129% —2 37,00 127% 
22 22% +1 9,000 22% 
$1 3% — ¥Yy 40 
85 . ° 
42 242 - 6 19 
GY 57 + % 1,300 8 
24 124 —1 200 124 
15% 16% + % 3,000 16Y 
*125 0% ° 
118% 119% +1 150 120 
17 1 18% % 2.200 16 
113 114 + % 400 . 
nly + &% $2,800 48, 
67 67 —- %& 200 67% 
1 51% + % 4,900 0% 
21 321 ee 100 se 
10 10%, + &% 6,400 11 
4 43 + 1% 00 46 
45% ee es 4814 
78 78 +1 100 r 
*113% os PT: . 
62 sy + 1% 80,800 63% 
—- % 1,000 fu 
26% — \% 300 
80 — 1% 110 82% 
ae + 8% 6,000 58 
16 —- & 200 161 
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oT -——Yearly Price Ranges.— —_— -- Amount ———-Last Dividend.- on. Wed., 
1925. 1926. -—1927 Range.————— STOCKS Capital Date Per Pe- ree 2 Week's Week's Mar. 2? 
High. Low. High. Low. High. Date, Low Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. viret. High. Ch'ge Sales. Close. 
97& 88 93% 70% 80 Jan. 4 74 Jan. 31 Kresge Department BROGES GEs ccccdccccscccce - Se 73 
82 42% i) Jan. 7 15% Jan. 28 Kresge (S. S.) (KG) ($10)....-...... -.++ 36,776,300 $,400 18% 
116 110% 114% 112% , Jan 5 110% Feb. 9 Kresge (S. S.) Company pf........... «see 2,000,000 ) 112%, 
ee Feb Kress (S. H.) Company (sh.) (KS)..... ee 960,000 300 
Ro 35 29% Feb Kuppenheimer (B.) (§5) = ebnekndoesen 500,000 
100% sig 103 100 Feb Ruppeanemner GR) Bhs cdccccccescsccccvesese 2,500,000 
178 110% 196% 146 Feb. 54 173% Jan. 27 LACLEDE GAS COMPANY 10,700,000 n 
g5 81 100% RG Feb. 24 “5 Jan Laclede Gas Company pf.. x 2,500,000 
: 24! luk, Feb > 20% Jan. 13 Lago Oil & Transport (sh.) (LGO) eeaee --. 3,983,629 
. 3914 Feb. 10 66 Jan. 28 Lambert Company ctfs. (sh.) (LAM)........ 281,250 
19 11% 6% Feb. 14 7 Jan. 4 Lee Rubber & Tire (sh.) (LR). ReGeanecneeees 300,000 4 
BRL 69 75% Feb. 18 99% Jan. 6 Lehigh Valley (850) . ame ‘ 60,501,700 j 
. : 30% Jan. 19 S14 Feb. 17 Lehn & Fink (sh.) (LNP) 265 4 
17% Feb. 17 22- Jan. 7 Life Savers (sh.) (LSV). eees ° oecee 500,000 
72% Jan 4 87% Feb. 10 Liggett & Myers ($25) (LM See 
71 Jan. 18 86% Feb. 10 Liggett & Myers, Class B ($25) "(LMB). 37, 913,87 5 ( 
119% Feb. 18 124% Jan. 27 Liggett & Myers pf 2,900 100 1 
53% Feb. 11 62 Jan. 6 Lima Locomotive 12m) 
43% Feb. 14 HD | Jan a) Liquid Carbonic (sh.) 900 
34% Feb 4 15% Jan 4 Loew's, Incorporated ‘ 4.400 
6 Jar 6 Feb. 23 Incorporated (sh.) (LF)...... 6.500 6K 
41% Jar i 10% Jan. 15 g-Bell Lumber A (sh.) (LQ) $i 
8&8 Feb. 26 1 Jan. 18 »-Wiles Biscuit (LO)...... ° If 1 
112 Jan + Wiles Biscuit Ist pf a0 118% 
20% Jan. 18 Loose-Wiles 2d pf eecces . ” 
27% Feb. 24 Lorillard (P.) C ompany ($25) GAB). 6oenes BOD 9 
111% 118 Jan. 25 Lorillard (P.) Company pf......... Keaad 
12 1x1 Feb. 21 Louisiana Oj) (sh.) (LL).......... eee 1.900 Wy 
93 07 Jan. 10 Pre Gee Ms seceecsedete ere 0 20) 
22% 26% Jan $ Louisville > ag &E lec .. Class A (sh. ) (LOU). 526, 168 4 20K) 
118 139 Jan. 14 Louisville & Nashville (LN). ‘ 117,900,000 1900 
22% 2014 Jan. 12 Ludlum Steel (sh.) (LMS). 135,000 O00 
70% 7 Feb. 2  McCRORY STORES (sh.) (MRY)........... 376,721 - ‘ns 
> Feb. 11 BEeCrery BOGGS Whe ccccccccccvcccecdccescccce <om. 700 BOO 1M 
72 5 Jan. 20 McCrory Stores, Class B (sN.)......--..e++0. 823 1) 2 
22% 2 Jan. 25 McIntyre Porcupine ($5) 8,990:000 106 
89% 103% Jan. 24 Mack Trucks (sh.) (M 713,433 4 RR 41M> 4 
107% 111 Jan. 11 Mack Trucks Ist pf......... 10,921,800 
102 14 Jan. 18 Mack Tr icks 2d pf . 5,331,700 1 + 
5 Jan. 14 Mackay Companies (MK)........s+-e-+¢. ... 41,380,400 iH 7K) 
Jan 7 skay Companies pf. ......ss-eeeeeeee .. 50,000,000 100 sixy 
Jan. 6 acy (R. H.) & Co. (sh) az) 350,000 700 : 
Feb. 9 Magma Copper (sh.) (MM ° 408,155 600 
Mahoning Coal R. R. ($50). (MAH) 1,500,000 ba 
Feb. 24 Mallinson (H. R.) Company (sh.) (HK)..... 200,000 00 
Feb. 11 Mallinson (H. R.) = seared Lo knw hieneeee 2,278,500 
Jan. 3 Manati Sugar (MNU) , “<n 10,000,000 
Jan. 18 Manat! Sugar pf osercesecocesoes 3,500,000 : rl 100 
Jan. 25 Manhattan Electric Supply (sh.) (MSY).... 80,984 3 H an isaas 
Jan. 26 Manhattan Elevated guaranteed aw ol ia 339,200 3, ¢ mn 
Jan. 6 Manhattan Elevated wire pare. 55,638,800 t 1 % 4 » 200 
Jan. 18 Manhattan Shirt ($25) (MA covesccvcce 7,088,900 Mar i s 37 ic Q 25 28% 7100 a 
Jan, 15 Manhattan Shirt Ist pf......ccsccccccccvece 1,600,000 Jan. 3, °27 1% Q Pe . 
Feb 7 Electric Corporation (sh.) (MNR) Dec. 31, ‘26 d0e Q $4 
Jan. 6 Oil Exploration (sh.) anne. erry 19 197 18% 19% rl 1 200 18% 
Feb. 2 Street Railway (MRR)... ken . 5 ii 100 . 
Feb 7 Street Railway prior pf eee Jan 3, °28 >) 42 
Feb. 11 Market Street Railway pf.......-...++-++ 
Jan. 24 Market Street Railway 2d pf ‘ 
Jan. 28 Marland Oil (sh.) éeeees . Dec. 31 0 ROO 
Jan, 10 Marlin-Rockwell.(sh.) ( ee ° ° cee Prec 31 4 (MM) 
Jan 6 Martin-Parry (sh.) e Mar. 1 420m) 
Jan. 6 Mathieson Alkali (sh.) Jan 3 404) an 
Jan. 7 Mathieson Alkali pf...... Jan , ° 
Jan. 27 May Department Store Mar 1 4 700 6o 
Jan ‘ May Department Store Jan +4 
Jan. 15 Maytag Company (sh.) Mar 1 0) Gx, 
Jan $ Metro-Goldwyn Pictures pf. ($27) (MGL).... Dec. 15 404) "31 
Feb. 10 Mexican Seaboard . see Nov. 15, uM - 91, 
Feb ™ Miami Copper ($5) Nov. 15 00 1G, 
Jan.. 3 Mid-Continent Pet Aug 1 60 rth 
Jan. 10 Mid-Continent Pet Mar 1 > " 
Michigan Centra! (MC) Jan, 29 
Jan. 25 States Oil ctfs.. ’ . 1.300 2 
Jan 3 States Oil ($10) (MSO 5,415,540 July 2, mpd o% 
Jan. 14 Midland Steel Products pf. (MPO). - “bia0e 000 Jan 1 + On “2 
Jan. 2> Miller Rubber (sh.) (MRC)..........+.++ ove 260,089 Jan. 25, 2 R00 
Jan. 13 Minneapolis & St “Louis ee 2,551,100 wen 00D . 
Feb. 8 St. Louis certificates. .. 5,515,800 ‘ ”) _— 
Jar 6 I x st. P. & Sault Ste. Marie (MSM) ry 206,800 Dec 400 
Jan. 12 M., St. P. & Sault Ste. Marie pf............. 2'603.400 Dec 
Jan. 6 M., St. P. & Sault Ste. M. I. 1. (MSMLL). ° 11'249.200 Api 10 
Jan. 6 Missouri, Kansas & Texas (sh.) (K).......... 807,550 ee 2 1.000 293 
Jan 4 Missouri, Kansas & Texas pf Ssoeeeee . 30,727,800 Feb 1400 100% 
Jan. 4 Missouri Pacific (MOP).........c0.ceeeeees 82,839,500 B'400 
Jan. 3 Missour Pacific pf ‘ 71,800,100 ° » CM) 
Jan. 28° Montz Power (MNT) , 49,633,800 Jan +0) 
Jan. 17 Montana Power pf : . 9,784,600 Jan on 
Feb. 8 Montgomery Ward & Co. ($10) Q 11,403,450 Nov. 400 
Jan. 20 Moon Motor Car (sh.) (MOO).... 180,000 Nov. OO 
Feb 4 Morris & Essex ($50) (ME)..........--seeees 15,000,000 Jan 
Feb. 9 Mother Lode Coalition (sh.) (MOR)....... .. «2,760,000 = Dec. iO i“ 
Feb 1 Motometer Co., Class A (sh.) (MMRA)...... 200,000 Jan. on 24 
Jan t Motor Wheel ($10) oe cece 550,000 Dec, 1.900 pas! 
Feb. 17 Motion Pictures (sh.) Jaee ; 175,469 Dec 600 is 
Jan ) Mullins Body (sh.) (MN es ‘ 100,000 Feb. 00 12 
Jan. 14 Mullins Body 8% pf.......... ° . 1,000 .000 Feb. 230 82 
Jan 3 Munsingwear (sh.) (MUN).. ° 200,000 Mar. =u) = 
Jan. 27 Murray Corporation of Americ eseetia seenenne oenes 18 RO ny 
5 63 Jan. 28 NASH MOTORS (sh.) (NSS). Seatececcecessoes 2,730,000 Feb. 1 4M 66 
Nashville. Chattanooga & St. Louis (CHA)... 16,000,000 Feb . 
7 , Feb. 15 National Acme Company sh.) (NCM) sta... 5,000,000 Dec. 
10 94% Jan. 27 National Biscuit Company ($25) (BI)........ 51,163,000 Jan. 9 6 00 98 
130 Jan. 10 tional Biscuit Company - «eevee 24,804,500 Feb LD = 
19% Jan. 3 tional Cash Register, ——— A ‘etfs. “(sh.).. 1,100,000 Jan. 4,000 40 
18 Jan. 22 National Cloak & Suit (NKS)... haeataae’ 12,000,000 Jan. 8 100 311 
1 Jan. 31 National Cloak & Suit pf................++++ 6,924,700 Mar. 2 $100 RRiL 
70% Jan 3 National Dairy Products (sh.) (NPT)........ 1,041,039 Jan. OM) 6 
24% Feb 7 National Department Stores (sh.) (NX)...... 546.672 800 24% 
91 Feb. 17 National Department Stores Ist pf.......... 9,148,200 Feb 
17 Feb. 8 National Distillers Products (sh.) (NAD).... 467 567 anen 71M) 
1 834% Feb. 2 Nettenal Distillers Products pf. (sh.)........ 199,695 eee Td) 
Jan. 11 National Enameling & Stamping (EGK)..... 15,593.800 Nov. To 5% 
Jan. 4 Na tional Enzmeling & Stamping pf........ . 10,000,000 Dec. 1.000 g3 
Jan. 27 FEO BOE CRIED sc ccvccssncsstecsecencacese 20,655.40 Dec. 9 100 1RAS 
Feb 3 tional Lead pf (endedhenesn 24,367 G00 Dec. 14 117% 
v Jan. 6 Jan. 28 National Power & Light (sh.) (NPL)....--.-. 2,557,530 Dec. . 00 Onin 
8% IM Feb. 3 Jan. 12 National Railways of Mexico Ist pf. (NX).. 28,831,000 Feb. 19, 2 5 
3% 1% Feb. 2 1% Jan. 7 National Railways ‘of Mexico 24,735, - 6eesene oe 2 2 2 700.~C~«S:~S 
71 Hay, Feb. 18 82% Jan. 3 National Supply ($50) (NSC) et Nov. 93% 93% 945, 4.4400 93: 
110 104% Feb. 10 114% Jan. 14 National Supply pf 6 34700 Dec 17 117 117 10 
Eo a8 Jan. 19 238 «=6Feb. 19 National Surety Company (NSU). ... 10,000,000 Jan 239 239 240 +9 100-249 
2) 20 Jan. 6 114% Jan. 11 National Tea (sh.) (NTY) cocee ° ° A Jan 17 17 117 1m 
16% 11% Jan. 3 Feb. 10 Nevada Consolidated Copper ish.) (N V)...... 3,504,125 Dec 14% 14\ 14% 4 1.300 
134% 113% Feb. 9 Jan. 8 New Orleans, Texas & Mexico (NOX)..... ... 8,855,600 Mar. 134 130 130 3 >> 
cine 1h Feb. 11 Jan 8 New York Air Brake (sh.) (AB) 300,000 Feb. 16% 45% 46% + 17.6% 
81% 31% Jan. 3 Feb. 16 New York Canners (sh.) (NRS). peas ‘ 129,761 Sep 18% 16%, 7% + 1 6,000 
as) A Jan. 3 Feb. 14 New York Canners pf. conv. (sh.). a 60, Dec ‘ 49 
137% 113% Feb. 18 1s Jan. 27 New York Central (ON)....-ccccccceces .... 383,258,200 Feb. 144% 146 140%, 144% 62,300 142 
183 1 Feb, 21 Jan. 8 New York, Chicago & St. Louis (H).......... 31,793,600 Jan. 192 197% 190 192 ‘ 900 189% 
98% 8814 Jan. 27 Feb, 26 New York, Chicago & St. Louis =. Jan 103% 104 102%, 102% ! "0 = 100% 
$514 18 Feb. 26 Jan. 14 New York Dock (DK)........... ‘ Feb 34% $83 44 38% L 4 21M) ~™ 
76 ny Feb. 26 Feb. 9 New York Dock pf.................... Jan 73 Th 73 7h + 9 600 : 
200 161% 0 ‘ Feb. 18 Feb. 7 New York & Harlem ($50) (HAR)... Jan 175 26 
100% 100 *105% =°102 104 Jan. 31 Jan. 17 New York, Lackaws anna & Western (NL).... 10,000,000 Jan. oa e *104 — 
, a 28 48% 30% 8% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (Vv) cc oae 157,117. Sep. Te 5am $2 34% i 174.100 non 
34% 20% 28% 19% 344 Feb. 18 23% Jan. 15 New York, Ontario ro & Western (OW).......... 58,112,900 Jan. 30% 11% 28% 30% 1 700 ORM 
Aes ae Bente d " oe Bats. S J 
4 P ens . - ~_ — Stites 
12 o 20% 8 15% Jan. 14 , Jan. 21 New York Rail ways pf. tr. ctfs. (sh.) (NRY) 184,840 : + 
a 98 *97 v8 Jan. 24 v5 Feb. 21 New York Railways ctfs., stamped.......... 18,040 - 9 on 9% 60 
H5 21 28% 13 22 Feb. 3 16% Jan. 26 New York State Railways (NST Oct % . 
58% 5d 50% 30 43 Feb. 19 34% Jan. 14 New York State Railways pf July 1% 4M, +! 40%, 19 
102 97 105% Jan, 12 105 Jan. 12 New York Steam pf. (sh.) Jan 1% 2 see ~ 
a. 93% Feb. Feb. 9 New York Steam 6% pf. (sh.) i : 5, Jan. 1% Q aa 
29 27% 290 Jan. Jan. 31 Niagara Falls Power pf. ($25) (NF)........ 17,022,100 Jan. i3%\c Q 2814 28}, 28% 81K) 235 
108% 107 113% Jan Jan. 4 Niagara, Lockport & Ontario Pow. pf. (NCK) 9. .979,.800 Jan, 1% Q 113% 113% 113 10 age 
45 21% 47% Feb. Jan. 14 Norfolk Southern (NS). .....cccccccccccccece ‘000,000 Jan. \, 44% 44% ri 100 oan 
! 1% 123% 0 73° Feb Jan. 14 Norfolk & Western (N)........ : 139,415,700 Dec. 4% Q 168%, 171% 166 5 . aes ante 
86 Tle 85% RIG 860 Jan Feb. 3 Norfolk & Western pf.......... 23/000, Feb. Q aes : oe al 
Li 41% 67 42 0% Keb Jan. 14 North American ($10) (NA) 40,890,520 Jan. a2% Q 1%, 47%, ‘ +78 10% 
0% 40% 52 49 514 Jan Jan. 10 North American pf. ($50) 30,335,750 Jan. Tix Q > 50% 400 nO, 
vO% 94% 97 91% 1001 Jan Jan. 6 North American Edison pf. (NAB) -™. . 200,000 Mar. $1.50 Q 9s o8 98 300 <a 
. : . mm, Feb Jan, 15 Northwest Telegraph ($50) (NWT) ... 2,500,000 Jan. $1.50 SA 40% PIA 19% ~ of) IO 
40 78% 808 79% . tees Northern Central ($50) (NNX).....--+..e00- 27,079,550 2 SA : 3 . 
78% 5814 82% 65% "1% Feb. Jan. 19 Northern Pacific (NP)......cccccccccceccecee 247 .998.400 1%4 Q aD) M14, 87 Oo Son af 
(8% 12% 15% 4% 5% Feb. Jan, 31 Norwalk Tire & Rubber ($10) (NRT).. aoe . 000 aT e 4%, 5 45, 8.7 =" 
85 79 89 72 7 Jan. Jan. 5 Norwalk Tire & Rubber 7% pf...... nigh -.« 1,146,600 1% Q 4 
1815 8 173 12% 13 Jan. Jan. 10 Nunnally Company (sh.) (NNY)............. 160,000 7 SA 
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nme 4 > & Price Ranges.—————_—__——_—__. 
High. Low. High. Low pa Beat 1927 Range.— _— P Amount I 
1925. 1926. H wide , STOCKS a r --Last 
igh. Date, Low. Date. (and ticker abbreviations) se ‘ agar 4 Date Wed 
- — é § Stock Listed. Paid " t = Week's Week's M 
38 33% 36% 30 40% Feb. 7 re . : ; w. I th’ge. Sz Cl 
105 103% 109 104% 108% Jan. 5 wie ag 38 or wens a ($25) (OWY).......... 8,125,000 Jan. 3, ‘27 ie SS  .  e 
os a 22% 12 : —_— «© Ss Well Supply pf...........ssssceeesee ¥ F 1’ *o7 1 354, ° 
43 “ 98% 88 “* oy p.. yee. 11 Omnibus C ‘orporation (sh.) (BUZ)......+.+++- a 4 Feb 1, "24 ( ey, 1% =D 
Fe is% rit sik ” an. eb. 18 Omnibus C orporation pf T. g gis. 000 ; 5 an 13%, “" 640) 
53 41% 63% 47 66% Feb. 26 ee En mage I ae iP ae 160,000 Nox - — wo 68 
32% 25% 33% 27% 34% Jan. 24 SS a ae 65 Nov. 15, 2 : 35% - * 
107 98 105 101 107. Feb. 10 ™ 3 Orpheum Circuit ($1) (OPX) oe) a ee $ 6Glr ‘b> : 
140% 87% 136 106 108% Feb. : Jan. 20 Orpheum Circuit. pf........+++++-++. 495, 7 ee M 4 + 3 18.500 6a 
112 101 109% 102% 111 Jan. 15 feb. 2 -Gtis Elevator ($50) (OT)..............0cecee Jan. 15°27 107 : — 6 
15% . 14% 3. &% Feb< Feb. 16 Otis Elevator pf........... RAR 2 15, [29 $ 1083 “ss 
cee : + 63 ane eg 25 Feb. 1 Otis Steel Oe one cain z ‘500.4 n 27 > 11 ‘ T rs 1,900 108 
57 49% 55% 44 31 Feb. 2: Feb. 8 Otis Steel prior pf...........eecesceceeececees oa” gt eres ees : . x + % “ 
100% 107% 7 CD. <s Jan. 24 Outlet Company (OTU) (sh.)......2222257°2° ,625, Jan i, ’ Bits, + % 3,300 2 
69% 42% 90% 53% 4 — 2 SE Se a 4 9% + 4% 202° 
; 0 J 0 "eb. Jan. Owens Bottle ($25 C 1 2 } 4 t Gs 4.300 
115 110% 117 112 117_ Feb. 14 i Gum tate oe, ° 1, ‘27 5 ‘or |0Ul lk 100 
LisAnie thar teuhiensee 113 Jan. 1, '27 at r % 1,600 
40% 20 48 : csniormeretice teens 3,400 oalt ; 
-_ 62 = 3. hb PACIFIC COAST (PX)....--220000e0000s 7,000 cov. 1 a 
} ~ 2 cific Coast ist pf... neat ety ) I uh ain ~ -_ 
4 34% 57% 40 23 Pacific Coast 24 or . P f one 
.: oe ‘ Pacific Gas & Electric : 2 $ 7 
5 5 53 ; : aci il ENC oc saniewrcssoeets nebo 
- ” 4 35% - SL Pacific Mills (PFS). ....----seeeeeeeeeeeseee 40,000,000 Dec. 1, ‘25 32 7 
as ps mm ‘ 2 Pacific aC SO 2 7 ere 3,500,000 : "39 ae 
103% 92% 107 101% 1 ape Telephone & Telegraph (PAC). 53,000,000 1. °2¢ 1% si a 
48% 15 45% 31% ae ee eae nen ae "* 2,000,000 : x13 4,100 
17% 281 the: Pai kard Motor Car Company ($10) (PAK).. 30,042,640 11 20 
83% 59% 76% 56% | a ceed hg La ES 676,500 “y 1% ' 
844 60% 78% 56% ee eerie Pet. & Tran. ($50) (PP)..... 48,307,400 105% rt 3200 
49% 37% 46 30 * 97 an-American, Class B ($50) (PPB)........ 100548 350 o $ Q3ie oo 1,200) 
6% % 32 4% . 27 Pan-American West. Pet., Cl.B (sh.)(PPWB) "400.000 ~ $ ¥ a soe 
60% 37 99% 51 13 a yt & Refining (sh.) (PDF).... 198°770 ) 0,700 
F, on 9 jo é e Pro tefinin gpg a5"% teeee ‘ Ys 6K 
— irs 18% 27 Park & Tilford (sh.) (PKT aLesseseeteee Ree “aan oY * 2 -~ « “ 
by re es” ast a , Park Utah Consolidated Sakase ($1) (PUG)... 2.093500 — : 22 ‘ = 
‘ Pathe Exchange, Inc., Class A (sh.) (PTHA) 189,156 Feb oe 7% 1 none 
° ee . 10 Patino Mines & Ent. Con., Inc, ($20) (PAE). 27 606.300 veb a a Pes a 30,800 
2 - 27,606,300 cad a rt A 00 j 
3 55 31% 7 . 18 Peerless Motor Corporation (950) (PSs : . x ee. 18,700 2 
105% 100 104 99° -17 Penick & Ford (sh,) (PFK) ........ : 9 1 — 
me 12% > 7 - 13 Penick & Ford °° Papo np: Acne RR tae 7 224 ‘ - 100 
2 an , 19 Pennsylvania Coal & Coke ($50) (PVG)... J ‘ lols % rOY 
ae 100% 99 . 7 Sean te a — a (PXC)......+ ore "595/000 . 1 1% 
2 a \U0U'2 4 ennsylvania Dixie Cement pf. A..... ri ware ; - fi : re 
55% 42% 7% 485% 3 Pennsylvania Railroad ($50) (PA). a oo+ yon! ts s of ‘on 991, 3,300 
122% 112 oe 3 Penn, Seaboard Steel (sh.) (PSX). "3,100,000 ee : ix 
21% 13%, 26% 15% " 14 People s Gas, Chicago (PO)........... 46, 568,900 Tac +1 - ; ; 40.600 
851 6im «122 67 . 25 Peoria & Eastern (PE).......+seeeeeereeeee 10,000,000 a 8 130% + 2% 2300 
oon hd +s 8 — ge (PQ)...... Satan ‘ ‘ 7... Wl, ied yt 
8 79 .-& ere Marausette prior pf. i. vat ~ Deir a oT00 
9% 68% 91% 70% 4 be Marquette pf. oe aie 11.909'100 oan 1, °2 fr »" , : 
a . 23 ttibone-Mulliken (PK) 7 ands ate Feb. 1, °27 _ wi nf 
68 513 91 593 > = - . tds sactedancle, aan } 90 - re 
ox oot si% “%s - 18 Philadelphia Company ($50) (PH).....-- 46,443,000 Tan ; < 23 “- 
37 37 3914 36 6 Philadelphia Company 6% pf. . 22 14,591,000 + pmol ee x : 88 gi! + 3% al 
52% «37% «0 48% 88K >) Philadelphia Company 5% pf. 1:442:450 Mar. 11°27 § 15% 515 a 00 
52% 3 46% 36% - 28 Phila. & Reading Coal & Iron (PRC). ....... 1400000. s 41 “oy ee 
ry, ee fs .2 hile eading Coa Iron (sh.) cians *400, ee , %, 2 $00 
2% 1 41 16 : 36 Philip Morris & Co. ($10) (PPS)... cees.2.. 2°760:000 July "3. "24 ‘1% 4% 1 
1, 5, 3 5 4 : —_—_—_— y Se ~ m+! . + 1 4 
oo eee 85 $ Phillips-Jones (sh.) (PJ)... 85.000 a na mel 3% 
47% 36% 57% 40 S Pnillipe-Jonce pt. ; 2,050,000 0 es 
424 18 46% 31 3 ; illips Petroleum (sh.) (P)....+.+0--eseeeees 2,406,796 ; - 5.) 
wy 84 =: 103. 94 . a mae Ge eee).....- 875,000 * ..... x IR 
47% 10% 43% 19 fe SS vilieseses 4,000,000 Mar. i, 727 16% fa B00 
o4 127%, 16% . 25. Pierce-Arrow Motor (sh.) (PZ)......++. 328,750 ~ npelgll +104 t 1% — 
Se 4 27% 2 17 Plerce-Arrow Motor Df.......+.ecceseeceeees Q : ’ ‘: sf 
40° 20% 27% >. Pierce Oil ($25) (POL).. ae pi pir 
8% rir 7 ii 23 Pierce oil pre eee pa pein: ceceuaee 20.622.925 web 1 ) . r* Pine 
64% 0«~«TKCi«<‘i CD -. a * “2'500,000 : “cpl ‘ 144 r = 
30 85 70 8 Leena eee 9 Coal of Pennsylvania (PC). 31,036,700 Oct 34% ie ae 
1 34 «=: 136 136 ey hy - res —aenee yon. an’ “an ‘ : s 2,210) 
143% (139% 150% 143% —, ne ee See 5 Seen gr)... Baars an le 71 i 00 
102' 95 100% 94 F. ittsburgh, Fort Wayne & Chicago pf........ 19°714°300 1. ena” , 1.100 
30 63% 29 25 Pittsburgh Steel pf. (PG Pr).. 10'500,000 ‘Mas ‘ ~i3 *149% ‘ 
881, 79 924 80% | Pittsburgh Term. Coal (PPT)........-++++++. - 12,000,000 3 18h 98% - 
17% 12% 2014 1414 Pittsburgh Term. Coal pf................ 4, 000, oon Mas 4 . 35 -™ ed 
014 5 2 Pittsburgh Utilities Corp, pf. ($10) (PTU). 280 a 1 ~ . 80 80 "s 400 
Ma : 2 Pittsburgh Utilities Corporation pf. ctfs.... oF a * SA *18 4 ” 
re 40% * a & West Virginia (PW)..... 30 5 a. 
P orto Rican-America “co C RT)... 7 3 ' 
121 % o Postum —— — n Tobacco Co. (PRT)... if s + 14 3,000 
< 4 *-ressed Steel Car Company 9": c Y ; $ : , ; 983 
32% % 5 oe Steel Car pf... at Bae ae iz 380 os I . 5 ry ; : 19,400 yg 
7 or 3 roducers & Refiners ($50) (PFN : car ‘aan ee Ole a C 21 2 ” », BOW) 
on 7 . 6 Producers & Refiners pf. ($50). en oa 1S Sone + ot a) t OB n Pe + 
100% 9214 3 . a age weer —_ Co, (sh.) (P ¥¥) "100000 Jan. 1 7 i - 15% 47% 7 wig 
me ; e Service Electric & Gas pf............ 15,000) lec. 31. 26 , : i 7 - _— a 
106 & Public Service Corporation. N. J. (sh.) (PUB) 3,577 215. Dee! 31. 26 S a i Vd ie a 
119 109 - 5 Public Service Corporation, N. J., 7% pf. 28,895,600 De 1" 4 1% p 1,300 
’ ‘ 10 Public Service Corporation, N. J., ‘8% yeas 21.7 D. : 110% t 1% 27, 30K 
8 100% . 4 Public Service Corporation, N. J., 6% pf.-... 8+355,500 Feb. 28 4 f 126%, ~ ei 
173% 129 2. pees Cee OM.” (PVW) 6:000,000 Jan. 3, '27 og! i 400 
a7 ’ -1 u ompa Lennie irs aa 17 ‘ i , 
338 251 - 26 Punta Alegre Sugar ($50) (PQS).......+.++: ++ 135,000,000 15, "2 . t % 0 
108% 103 - 3 Pure Oil Company ($25) (PUY)... 75,959,250 wo i 44 Z are 6S 
y 11 Pure Oil Company pf........... a 13. 000°006 a” toy . it 314 a ny on " 
° ee 38 Purkty Bakeries, Class A ($25) (Pry) seeeeeee ren ane 1, '2 1 4 i - 89,800 
. : eurity Bakeries, Class B Fs as 32 13 h, +o 
8 Purity Bakeries pf. Ss = app eeccccccccssccs m4 1 7 Hi, - t 6.206 
a Se ek, + 3 11.800 
39% . ; 105% ; M 
im 3 .24 RADIO CORP. OF AMERICA (sh.) (RA).... 1,094,812 _ 103) + 2% 0 
744% 68% 1 Radio Corporation of America pf. ($50)...... 17.934.250 Jan. 1 1% 9,4 
a: 4 Railroad Securities Ill. Cent. stk, ctfs. (RSY) 8,000,000 Jan + ¥ war “4 
17% 11% 5 Rand Mines CO) CIDER) . cc ccccccsccccees 15,924 Apres 4 ‘ + & 404 
sia pt : may < onsolidated Copper ($10) (RC)......... 1,593,250 Apr. 30 . $ Ww eel 
41 35% Feb. 16 40% Jan. 13 Reading ye .. 2 70;000,000 = Feb. if 7 ¢ + % 1 10 : 
4% 36% Feb. 16 43% Jan. 12 Reading oa bey . 28,000,000 Dec. 9, 2 "50 244 GO; 104 
. “i Feb. 23 39% Jan. 25 Real Silk Hosiery (RSH).... “F000 rood aoe Ate ae M 4 
60% ss won “8 4 — = Real Silk Hosiery SRR Pas nha ° 300,000 (mesg o° con . % ¢ ee 
1 92% ie ~ o o Reid Ice Cream C orporation (sh.) (RS)... "301. 395 J an. “ monet : 
28% 10 Jan. 10 ae ke Be FR y gt PPP lecercseenn ": 2,196'500 Mar. 1, 
94% 63 Jan. 23 73% Jan. 25 els (Rt) & Co (sh.) (RIS). .--.eeeeeeeeeeees 100,000 pena ; 
117% 46% Feb. 8 112% Jan. 12 om (R.) & Co. Ist Pf. .------seceeseeseeeees 2,250,000 Jan. 2 1 1 2,000) 
109%, 100 Feb. 10 110 Feb. 18 —— Repewriter: (RID vcccicccccegeese 10,000,000 = a 
113% 103 —o 2 2 ae pees & FF ---+>--+-++-+-> 4,000,000 Jan. 1 + of 6,64 
*120 °116 an. © oma a Pg meen Ek cat comlna ie 6.000.000 Jan. y “ >. bre 1 : 
231% 125% nee Stee a sselaer & Saratoga (RNS)................ "000, an. 1. ‘27 .t 330 
4 42%, =~ 10 10% — » Replogle Steel (sh.) (RST)..............0... 10,000,600 Jan. 1, n 230 i 
95 844 Keb. 2 eee Republic Iron & Steel Company (RBC)...... 30,000,000 Mar. 1 ‘ 5, ii 
18 8 Jan. 13 Om Sen; 5 ements ron & Biot) CORMARY Pi... 000.0. 25,000,000 Jan. 2, '27 + 4% p+ 
91% 85 ch | th ek Meneaile Wekeeen, tees Bn ‘387.958 May 1, ‘2 + 13 12 
7 i Jan. 21 7 4 em ass B................- a i Jan. 1, « . 
an 48% Feb. 9 Su Son. bs Royal Dutch New York te {$25} (ROS). sseee 1,600,000 Jan. 1, "OT $1 1 500 00 
2 2 oe ““ « 1 a. Ca a # ’ 
2 42 Feb. 8 43 Jan. 7 Rutland pf. (RV Pr)... prsectieseee a oe o.cor eee a ’ 3,20 
50% 48 — a ae Syagr ome ge ann veeseees 300 i 
52 35% Jan, 5 40% inp, a ag ad CABLE COMPANY (sh.) (SCC).... 163,002 Jan. 15, '27 $ a4 . 
92% 57% on male I ak pm we Ray A 19,515,170 Dec. 20, ’26 G + 2% 12,800 T 
92 76° Jan. 15 — 4 t. Louts-San Francisco (FN)............ 60.2 224700 —- +. a As : + & 12 y+ 
Me 43% Feb. 17 ~ an. 26 St. Louis-San Francisco pf.............00.00. i Feb. 1. °27 1% Q . + $1 200 4 
78% 70% Feb. 17 76% —_ . =. peng Southwestern iatsit-scsadesee< ies % , . - es bi . 
ph . 63 ‘ . Louis Southwestern pf..... rr ttt! 19'893'7 . 9 + 9,5 < 
mi Fan: 4 GUM HAR. ah Savage me (BA)ocr ec aae te 888 
118 110 | 2. fs ae ee fe om.- ". “110.152 Mar. 11°27 + 1% 100 
54M 20% Feb. 17 a4i¢ os | ee ell gee gy age © 9'425,000 son 3’ 97 S Q i8 42 r 2 . 400 ; 
51% 35 Feb. 4 391 Jan. 27 ir Line (SB) 38,919,400 ace: : % j 40 % "100 7 
16% 13% eae: iow aon a Seaboard Air Line pf............ * 9 vohggah* SP ‘ 4 ye _ 100 i 
Jan. 3 12% ‘eb. 10 Seagrave Corporation (sh 23,804. _ oo ge ; + - x yt 4 
il 9 Feb. 25 51) Jan. 17 Sears, Roebuck & Co, rile eee eee Ye We «Q 2 Hy yo 7 
Jan. 10 2% Jan. 4 Seneca Cc (SK). ...-+++.00- rence Feb. 1, 2 Ghee + % 1,200 
92 40% Feb. 23 56% J 17 a Copper (sh.) (SEN)... 5 : 4 31,7 
49 39% age Te Be ey Gy Rs Jan “5/600 
28% 21% ~—- ? 2 n Shell Trans. & Trading (sh.) Ja one ‘ . h wi = ate : 
wea Feb. 7 28% Jan. 3 Shell Union Oil (sh.) (SUX)......... Dec +05 r oS ae 
106% 02% 5 5 7% Jan. 27 Shell Union Oil pf................ vcwo sa) pc er - a 5 
an. 15 1054 Feb. 18 Sherwin-Williams Ist pf. (SWW).. Mar it +: ; f mary Sy 
55% 51% Feb. 25 6% J : “. ’ 
7 & y 12 Shubert Th — —— +2 40) 
Vy 17% Se 2 Jan r eatre (sh.) (SHU)....... aoe 59.92 . 7 
54% 41% Feb. 16 19. Jan. 3° Simms Petroleum ($10) (SV)... 2.002200. eee San “ a +1 260K 
106% 10014 a i ie 5 @ Simmons Company (om. ) (STM) ate — Oe SA 23, + 3 2.600 60 
24% 17 Jan. 20 2" Jen. Simmons Company pf............... asaecn Cd ¥eb > : + 3% 10900 
2 78% a. » gan. 3 Sinclair C onsolidated “oii (sh.) (SC)...------. 4 Se 1% 8 9 +14 10,000 - 
Yo 21% Feb. 21 34% — 6 Sinclair Consolidated Oil pf Nav +2 =! a senn fant 
143% «80% Reb. 21 34% Jan. $ Skelly Oil ($25) (SYE). o-oo eee. : Dec. 2, 2 # ou — “500 er 
100% Bs Jan. 21 107 Jon. 10 See Shettiia — é lron (SLS)............ 10,000,000 Dec. ty ~ 7 i "3 ett 
= Feb. 23 3 * 95 fag vec ee Iron pf...... : i Q % y 
113% 99% mae ms. eS ee 326,200 Jan = & firs 
- . Feb. 23 we fe § South Porto Rico Sugar pf.................0. 5.000.000 Jan. o a - + 4% 
‘A : co =~ os. @ Southern California Edison’ ($25) (BGR)... 43,527,325 Nov. ms 6 1% 
ra Jan. 7 12 Feb. 1 uthern Dairies, Class A (sh.) (8D) "199,990 Jan. : o : ~ : 
108% cee ab SM en een Pee a © +> s-- ; eg = 4 ‘ +" y 
120% 11% —. 2 2s Southern Pacific (SX)...........0+00+ aa Jat I oak 
95% Feb. : , Jan. 28 Southern Railway (ECE bapeaE ico aepe: : me 1 - pei eae 
% Feb. 21 12s Jan. 25 ee meee, Gere“ **s jo annie deaids 120-000.000 Feb. 1% ae bn 
7 “yf Ce RO ern S 000, Jan. 11 ; — 
Spalding (A, G.) ". Waces. ist pf. (SDG)...... 4,757,000 Mar. is GC 108 ) +46 
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1925.0 Range - STOCKS Capital Date Per Pe- Feb. 21. Feb. 26 W . Mar. 2 
High. Low Low Date (and ticker abbreviations) Stock Listed Paid Cent. riod. First Higt Low iast S _Close 





































































































































































































2 13% 10% Feb | Geear & Co. (GR.) CGE) «6c cccccccccccccccecs 
92 78% 7 Feb. 24 Spear & C pf 6$:60.005066500600066 ° : Of “we 
36% 15% 20 Jan. 27 Spicer Manufacturing (sh.) (SSY).... ocece 313, 750 tt) - 
108 92 104 Feb. 21 Spicer MEMCEUTINE Bloc cccccccccecees «sees 3,000,000 BOM) 
61 401% 4 Jan. 2 Standard 3 & Electric (sh.) (SG) «++ 1,235,936 27,10) 
66% DOM 57% Jar 3 Standard G: - tric pf. (900)...... 25,88 + OOM : 
“s 62 74 Jan 4 Standard Mil SM) ececccesesecescocse . 12,492,500 400) 7 
86% 81 s4 Jan. 5 Standard Mill: ing ‘ se - ..++ 6,488,000 if 90 
8 Jan } Standard ij! of California (sh.) (SCD) jaa By 434 (4 7 
47% 2R% 77% Jan. 10 Standard Oi p Jersey ($25) (J). 3 + 2) , vt 
, 116 114 Feb. 25 Jersey pf 5 200 14% “ 
as ” Feb. 23 Oi York ($25) (NY) 100 32 * 
16 Toy 3 Jan. 11 Piate ass (sh.) (SGL) eee An 
70- 5h Pla ss pf etait aiaaninniies 
2 62% 4 *roducts (sh.) (SU). .--.++++-.-. : AW) 9 
v6% 55 1 Stewart-Warner Speedometer (sh.) (STX) i 600,000 ow 64 
89% 61 3 Stromberg Carburetor (sh.) (STB)........... 80,000 (mM) 4 
68% 41% 19 Studebaker Company (sh.) ( 1,875,000 6,000 . 
125 112 10 Studebaker Company pf ‘ oeee 7,500,000 : = mM 
12 J Submarine Boat im ») (8U ac. eon eee wees 766 920 ° 5 3 2X 2% S00 2 
43% 35 y 5 Sun Oi (¢sh.) (SU? ° ° P --- 1,105,384 Tex 15, "26 25 Q be ah ; bb 600 32 
6% $ «©. Superior Oil (sh.) sip ECR, PETE UIET OT 6% 5 & ROM) ; 
41% 20 25 Supericr Steel (SSU «seeeeee 10,000,000 Dec. 1, "26 “OK 2 1 2 700 ‘ 
15% 5% { 25 Sweets Company of ‘Ame rica. (750) (SWA).... 5,000,000 Feb 3. °° 7 12% 12% 12 4 
20% 10% 4) Feb s Symington certificates (sh.) = aud eeeee 300,000 4h. > 41 , + 1( 
25% 19% 9 Feb. 25 Symingtom, Claes A (Gi.).ccccecscecvceccscecese 200.000 Jan ae uke 10S 10% 9 v Oh 8 
16% 11 11% Jan. 10 TELAUTOGRAPH CORP. temp. ctfs. (TZ).. 192,000 Nov i, '26 30 SA 12% 
16 7% 10% Jan 4 Tennessee Copper & Chemical (sh.) (TCC)... Dec a 26 2 Q 12 12% 12 § 91H 11 
55 42% ) Jar rexas Company ($25) (TX) eeu Dec 31, °26 rey Q THs Mi % i ” 
5% Jan. 28 Texas Corporation, new ($25). osunese Jan. 1, °27 T5e Q wily Mi% thy i 8 Mw) bY 
oe 9 Jar Texas Gulf Sulphur (sh.) (TG) Dec. 15, '26 $1 Q oy, Mily 35, 55% 64.900 114 
59 43% % 2 93% Jan. 7 Texas & Pacif ; Sd costescccoccosassececs ° 6 bk 60 63 7,600 62% 
23% 10% 19%4 12 16% Jan. 12 14% Jan. 27 Texas & Pacific Coal & Oil ($10) (TXX). 8,38 June 30, ‘23 25« : 15 15% 14 15 14,800 1454 
° 2a Feb. 26 me Jan, 25 Texas Pacific Land Trust, new (sh.)........ 96,200 e ‘ 17% 20% 17 19% 82 900 20% 
*676 255 *2040 *510 20000 Jan ry Iw Jan. 25 Texas Pacific Land Trust (TLT) 400 . 1D00 2000 1900 200M + 2M 47 
39% 32% 34 ‘26% s1% Feb. 24 24%, Jan. 11 The Fair (ah.) (TR). .c.cccccccccces 252,98 Mar. 1, ‘27 20 M 30 3114 8 29% 4,10 
° 105 105 The Fair pf ee eecesececcqecceced - Feb. ao. a 1% Q 
15% ™% 43 13% 41 Feb » : rr - Avenue (TAV)... 02006660 eee cseseccos 16,590,000 Jan 1, 1 40% 2,40) i) 
HOM 42% Ou Feb. 24 TI son (J. R.) 2: niteaiett 6,000,000 Mar. 1 30 M “0 40H) 49 
36% 301 3914 27 2h Jan. 13 Tide Ww BOOS Ge Ged Ce Pe nnecdcccccncscccede 2,157,991 Dec. 31, 37 Lac Q 27% 21 
101 99 103 87% 8u Jar 19 Tide Water Oil pf cca teeee tweens ... 20,705,100 Nov. 15, 1% Q 88 ” R7 
59% 37% tS 44, 9% Feb. if Timken I r Be ering (sh ) (TKR) eeaee eoes 1,700,882 Mar > 1% Q 93% 18,900 89 
101% 70 116% 95% 110 Jan Tobaccé icwsskvebnel< ws ee +ee+ 65,930,000 Jan. 1% Q 108% Ow 107 
110% 93% 118% 103 6 Jan. 18 Tobacco Class Bi ccccucsececooane . 44,805,700 Nov. 1% Q 114% On 
5% 3% 5% 3 Feb. 14 Transcontinent Mi (ahh.) (TOM). .ccccaccoccs 3,742,029 : ‘ ee 4% 20,600 4 
35 24% 27 15 154 Jan 6 Transue & Williams (sh.) (TU)........e-se5. 100,000 July 15, '26 ru 14 ”) 
78% 58 78% 59% 654 Feb. 11 Twin City Rapid Transit (TW)....... eeeeess 22,000,000 Dec. 31, °'26 1} Q tik $7 62 
101 94% 102% 101 101 Jan. 20 fwin City Rapid Transit pf.......... soocees Gee Dec. 31, °26 1% SA 
65% 38% 413% 48 Feb. 2 UNDERWOOD TYPEWRITER } (825) = N)... 10,000,000 Jan Q 46) 18% 46% 18 1 47 
121% 115 115% 3 Jan. 28 Underwood Typewriter pf............. «+++ 3,500,000 Jan. Q 121) 121% 121 121 ’ 
80 ag , Union " Oe Cl a. 5065 00) 4n0esesesens 14,897,000 July — d 41% 444, 4 > OK 19 
Oss » & Carbon (sh. } “Ww NC) ae <a 2'827. 470 Jan Q 113 113 Ri W 137% 
‘alifornia —= (UCL).......... 40,690,650 Feb Q 2 2 “) 15 
U) ‘ Cusdeuceccucceces 222,291,600 Q 165 4,800 16-4 
pi peseweesesoace oces Se 143.500 SA 80 1m 79% 
a> Garmanehessoe0seeeees40es 30. 734,000 Q 07 ”) 9 
25 tores ($25) (UC)....... seuss 47,140,050 Q 93% 0 9: ‘ 
) Ur i Mie checdeomebaddeeneen’ 4'527,000 Q 128k 0 1 ‘y 
25 I (DRU) eccecvececce eevee 41,135,700 Q 16-4 KM 164 
6 J l BOG OE. Ce ccccecuécssosecsescse SE Q 81 1) | 
17 Dyewood (UDY) 13,918,300 ° 
24 Dyewood pf sane . 4,506,000 Q 48 48 10 
26 Fruit (sh.) (UP ).....cccccccces «ee 2,500,009 Q 121 121 8K 12 
24 yoard (PB)... ° cosccescce 33,008,000 1654 16% 100 16 
25 st Iron Pipe & Foundry (CJ) 12,090,000 Q 214 214 ww) 216% 
28 ‘ ‘ast Iron Pipe & Foundry pf.. 12,000,00u Q 
14 States Distributing (sh.) (UM)... ane 185,976 mH 57% 54h, 4 200) R: 
ean U States Distributing pf................ 849,200 Jan 5. °S7 3% SA 2 
19 U States Bupreae (UX). .ccccccscceces - 10,000,000 Mar. 28, ‘2: *$5 Sp 2% 2% 2% 1m) 
1 l ates Hoffman Mach. (sh.) SSE) ° 222,203 Mar. $1 Q 52 2 ’ 100 3 
U ates Industrial Alcohol (UD seeeee 24,000,000 Feb. $1.25 Q RY 80K, 84) } g OM) 81% 
27 Unit utes Industrial Alcohol pf........... 6,000,000 Jan, 1% Q 108% 108% 1084 oo 
25 United States Realty & Imp. (sh.) (UZ)...... 666,457 Dec $1 Q now a8 RK, 100 sy 4 
235 Inited ates Rubber Company (RU)......... 80,997,500 Apr 2 62% G1 o% rt ‘ 40M “4 
Ot} United States Rubber Company Ist pf........ 69,000,000 Nov > Q 109% 1091 11 RIK 11 ; 
13. ‘United States Smelting, Ref. & M. ($50) (UV) 17 50 8 Jan Q we $ sh ) f 
18 United States Smelting, Ref. & M. pf. ($50)... 24,317,500 Jan Q 47% 465% 416% 400 
28 U States Steel Corporation (X)..........508,495,200 Dec. Q 158% 1In7% 160% 4 4. 90K , 
28 United States Steel Corp., new, w. i. ...... ; pas 114% 114 115% 1 4 1500 : 
28 United States Steel Corporation pf......... 360 314,100 Feb 27 Q 12944 129 130 100 
4 United States Tobacco (sh.) (UB)............ 381.542 Jan q 27 Q 70 70 70 
14 United States Tobacco pf...... $oebGaceuee . 5,520,000 Jan 3. °27 Q 125 12 12 “ 
14 Universal Pictures Ist pf. (UVP) «ese 3,000,000 Jan 1, °37 Q * 100 101 
25 Univers Pipe & Radiator (sh.) (UV x) ‘ 40% 31% yg 1 000 0 
27 Universal Pipe & Radiator pf. Feb > a 1% Q 84%, 84) 84 4 00 R4 
11 Utah Copper ($10) (UB).....cescecess 2 Dec. 31, '26 $1.50 Q iil 111 111 111 1 ” 
6 Utilities Power & Lt., C lass A (sh.) (U LA). ° 296,913 Oct. eS | OK Q 29% 30% 2h sO, + 15% 400K 291 
34% 25% 43 42 F's 26 7 Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... 378,868 Nov. 15, '26 TK Q 39% 42 II & gi 43 
26% 15% 22 14% Fel 8 12 Feb ) Van Raalte (sh.) (VRT) 90460 b6esucens e 80,000 : « 12 12 12 2 100) 
80 60 7h ' t ) KFeh. 2 Van Raalte Ist pf eccesecciocococsces ORES Mar 1 8 62% G2% 2% 4 8 6 
n2 sR Feb. 11 48 Jan. 2 Vick Chemical (sh.) (VIK). he hi ved i ‘ Feb 1, 1K 6 ry VV } 900 51, 
1% g5 ox pO) 14 97 5 vi careveport Ss z ‘cific ease July 1, ‘ 98% . 
984 91 ; 98%, a V Shreveport ’acific p TT Oct. 1 *101 
“ - 6% 83% 8 Vi king Machine (sh.) (VKK) 38% 7 SEEES a 
rat ‘ 90 20 V Talking Machine 6% pf. (sh.).. 9%, 91 2’ RIM) O07 
agi F eb. 14 O7 Feb 5 Victor T ulking Machine cnv. pf..... 98%, GR% 2 400 OR3 | 
21% 25% 9 ' i4 rs ‘ 4 Vi 1-Carolina Chemical (VC)........... ae as O% 9% a 8 
95% 98% 83 87% Feb. 11 a3 Feb. 2 \ Carolina Chemical 7% rr ane Mar “ae 1% Q 8&3 8&3 GOO R9 
63% oo 1% iy Feb. 14 32% Jan t Vi Carolina Chemical 6% pf re | 189.060 i 33% 33% RIM) 1 
46 60% 40 st Jan 4 4 Feb. 9 Vi foal & Ox TK) 10,000,000 Jan i% 14 
79% 8&5 70 my Feb. 2 76 Feb. 2 Virgir : 1& Cok 5,000,000 July 1% aA 76 
‘ 36% 26 35% Jan 1 a1 Jan. 24 V. Vivaudou ish.) (VV) 357,851 Jan T« Q 14% or 34%, a) 100 4 
110% 94% 108 Feb 104% Jan. 27 V. Vivaudou pf xe 1,700,000 Feb. 1% Q 108 1™ 
11! 6 15 10 27 Feb. 2 16 Jan V 2,000,000 . 27 23% 26% + 2 PO 2, 
10314 80 95 88 10% Jan 7 90 Jan V 1,500,000 Jan. 20, ’27 1% Q 105 1% 105 60 106 
: “ Jan, 22 16 Jan 1,225,800 , A ‘ * 104 
Jan 4 WABASH (WA) TUTTITTTIT ITT TTT TT ° 
Jan ; Wabash pf. A seticesestoasee 1% Q + 4 
Jan. 15 Wabash pf. B es swendeessoceannce + 4 
Jan i Ww al Idorft ROGER Fac cvcccccucceccceescese 31 4c an 
Jan. 14 Company (sh.) (Ww i 2 Q j 
c<ing, Class A (sh.) (WD) $2 Q 
Jan. 25 Wee Bee, CEROe WD GD occcccccseceses 
Jan 7 Ward Baking f. (sh.) 0005 66.60006000608 % Q 
Jan. 26 Warner Bros. Pic,, Cl. A ($16) (sh. ) (WEP) ST MAC a + 
Jan. 14 Warren Brothers (sh.) (WXA).........+.00: $1 Q J 1 
Jan 4 Washburn-Crosby pf. (WCY) $6u6Cccoscée 1% Q 
Jan 5 Weber Heilbroner (sh.) (WBC)... $1 Q 
Wells rgo Express ($1) (WF) ceece 
Jan. 15 West Penn Power 7% pf. (WPP)..........+5.. 1% Q + 100 114 
Jan. 20 West Penn Power 6% pf es 1% Q x0 1 
Jan 4 West Penn Electric, Class A (sh.) ‘(Ww EP) 1% Q 102%, 
Jan. 4 West Penn Electric pf gsbcisandewedewoedy 1% Q + 620 Ta 
Jan 6 Western Maryland (WM) ”) My 
26% 16 24% Jan. 7 Western Mary and 2d pf 7 £985, I HM) 
30%, 19% 39% Jan. 12 Western l’aci z 60,000,000 ‘ _ gr) 
R1 72 Jan 3 Western Pacifi 40 000,000 Jan 5, °27 1% Q RIK 73% 
144% 1164 Jan. 8 Western Uni 99,817,100 Jan. 15, °27 2 Q 00 11 
144 Jan 1 Westinghouse Air Brake ($50) (WKM)...... 39,423,843 27 7$2.75 Q + ¢ 8,800 148 
R4 Jan. 4 Westinghouse E. & M. ($50) (WX)........ 5 5 27 $1 Q t Om“) 71 i 
87 Jan. 25 Westinghouse E. & M. ist pf. ($50)........ 27 $1 Q + ‘ 100 , * 
20% Jan. & Weston Elec. Instr. (sh.) (WZ) . + 0) 
28% ; 4 Instr., Class A (sh.) 27 ie Q 
32 zs & Lake Erie (WL)...... 
53% & Lake Erie pf.. on . 6 on 
31\ it tagle Oil (sh.) Pi GO) Jan. 20, Ue Q ann 261% 
10414 White Motors (WHI) se acl 25,000,000 pee. Sh, “f $1 Q t 2 100 ‘ 
49% White Rock Min. Springs ctfs. (sh.) (WBB). 184,232 Dec. 31, °26 #50e «8=—Q BIW) 29% 
ie White Sewing Machine pf. (sh.) (WSW)... 100,900 Feb. 1, ’27 $1 Q + 600 48 
ne Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). 944,417 ° ¥ +? ‘ 70) 1 
34% @ ($5) (OV). .....ccccccceseess 12,633,04° Nov. 1, '20 ies + 1% 80K) % 
123% ys-Overlund pf. .......ccsccccccccccccees 22,049,500 Jan. 3, ‘27 1% Q + 1 40K) 9 
oe Jan. 19 Wilson & Co. (sh.) (WIL) 407 ,027 sane . +. 4.900 14 
- Jan. 26 Wilson & Co., Class A (sh.) et 347,021 — 1% RM) 28 
. Jan 3 Wilson & Co. pf PIPES ERI 7.768.800 . & 000 79 
; Jan Woolworth (F. W.) Co. ($25) 7.500,000 $1.25 Q + 2 $600 12 
Tay Jan Worthington Pum ae 992,200 1 + 2 ” 
RR Jan. 22 Worthington Pu 5,592,900 1% 1 rT 
T64 Feb. 2 Worthington Pum /~ a : Sy 10,321,700 + 1 600 
32% Feb. 3 Wright Aeronautic (sh.) (WAC)...... hema 249,390 5 Q 17 " 0% 
57% Jan. 4 Wrigley (Wm.) (sh.) (WW2).. . 1,800,000 2c 6d M 100 
7m 601% 75 Feb. 23 7 Jan. 8 ‘“OWNE MFG. CO. (sh.) 400,000 Jan. 3, '27 $1 Q ~ 600 
48% 20 29% Jan } 23 Jan. 14 ick & Coach ($10) (YC) en pay WIRY 8-000 000,000 Jan. 1, '27 18%< Q + 1 4, 44K 7 
too 91% 99 Jan ; 94 Jan. 6 ruck & Coach p . ae 5.000.000 Jan. 1, "27 1\% Q + %, ”) 97 
925 69 Yi Feb. 24 85% Jan. 28 Youngstown Sheet & Tube (sh.) (¥B)...... . ‘987,606 Dec. 31,'26 $1 Q + 2 100 88 
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Stock Transactions—New York Stock 


RIGHTS 





Ex change—Continued 



































High. Date. Low. Date. Expire. irst. High. Last Ch'g 
3% Jan. 21 2% Feb. 11 Colum. G. & E.Feb. 25 Buy 
3% Jan. 28 Consol. Gas Mar. 17 4 4, (35, 4 
4%, Feb. 18 Con. Gas pf...Mar. 17 x 24 " X 
1%, Feb. 19 Kayser & Co.(b)Mar. 7 Vy ‘ i 1 ‘ 
1% Feb. 19 Kayser & Co.(s)Mar. 7 a be 
1 Jan. 28 May Dept. Sts.Apr. 26 
% Jan. 14 Pac. Gas & El.Mar. Ly %,. 
High and low prices are based on sales of 19-share lots except in special instances, where an asterisk (*) indicates that the price giver E ly ‘extra {Plus stock. $Payable 
in common stock. xEx dividend. ¢Plus 1%% quarterly in stock. aPayable 24%% quarterly in common stock ’ 
EUROPE FROM AMERICAN VIEWPOINT 2°5,°%,:'% 2x4 e527 ond shine plance of 56,10,000 rub 
miferous as ad ingenuity nd t corresponding previou 


_ 


et 


Continued on Page 335 
No doubt at the suggestion of the 
Duce, the Italian Minister of National 


impossibly topping another, like the 
Himalayan peaks. He proposes for all 
Italian women who would be considered 
patriotic a uniform entirely of silk, to 


vise. It had been Signor Bel 

that the outer garment ( b 
like the shirts of Fascist 

woman gave him a piece of 

it is announced that there 


valued at 263,000, 
nports at 170,000,000. 

estriction of output by th 
an Iron and Steel Trust ha 
pect of its main purpose, 


ts were 


Economy is making a stupendous effort include underclothes; and all the gar- , . "a ia ‘ : 

: ; : ‘ as to color. This is econor n tl ep up prices 
to persuade the women of Italy to return ments, including the underclothes, are to acon’ the transcendental. ; : 
to the petticoat and the long skirt. Why? have amplitude as their prime character- style E 


From moral or aesthetic considerations? 
No. The consideration is purely eco- 
nomic and refers itself to the desire to 
boost the Italian silk industry, now in a 
decline. 

Signor Belluzzo has the Fascist mind; 
he thinks in the grand style, one idea 


istic and to carry all the pleats, ruches, 
frills and suchlike thingummies they can 
possibly carry. And these patriotic 
dames and damsels shall swear by the 
triple Hecate, or whatever form of oath 
may be prescribed, that no deceit is be- 
ing practiced, that the undergarments 


Brief Items 
Russia’s foreign trade balan 
first four months of the 
year (October, 1926-Jant 
according to the official stat 
able by 93,300,000 rubles, 





Dividends Declared 


Since Previous Issue 
of The Annalist 

















































































































































and Awaiting 


Bond and Mortgage Offering 


Mortgag 
fering a first mortgage 6 


can Bond and 


ial bond issue of $575,000 
new fourteen-story build 


10 West Twenty-sevent 





Payment 












































Pe- Pay- Hurs, of Pe- Pay- Hars. of re FF 
" * : oon = . ™ ay- Hadrs 
wane M eamnen aon ee emene. Rate. riod able. Record. Company, Rate Rate.riod. able. Record 
é AM R WADS ) f 11 © Mar. 1 Feb. 20 Sor ‘> ~ oO . " 
Bangor & Aroostool Tae) =6©Q (OAp 1 Mar, 15 ” Q “ in Mar. 21 Ko nan . . 2 Mi = M 
Do pf 1% Q Apr. 1 Mar. 15 el. pf..... 1% Q Mar. 19 oo eae 2 oe a 2 oS Ss 
Erie & Pittsburgh 8744c Q Mar. 10 Feb. 28 Co. pf. 1% Q Mar. 4 Cer ul Bi A $ Apr. 2i Ma 
Fonda, J. & G. pf ‘4 1 Q@ Mar.15 Mar. 10 pf $1.75 Q Mar. 11 G il | 7 1 Q Ap mm ON 
Lehigh Valley 87%e Q Apr Mar. 12 etfs 7 “oe Mar. 11 Do special stock $! Q Apr. 1 Ma 
Do pf. > 3 25Q Ap: 1 Mar 12 Foshay (W. B.) Co Gic M Mar.10 Feb. 28 Glot Soap Is ad : , @ Apr. 1 - a 
Pere Marquette $1 0 Q Apr 1 Ma 14 Do 7% pf . ike M Mar. 10 Feb. 28 ’ rf : pee - ‘ y- or : M 
Do RE Si : 1 Mar. 14 Do pf A eS 67 M Mar.10 Feb. 28 _ at Wes 1 12 $2 _ 2 os ; M 
Do prior pf 2 Apr. 14 Galv Houston Elec, pf..$3  S Mar.15 Mar. 4 a ae as 7 - — 
Do pf. .... $1.25 2 Apr. 14 [I]. Bell Telephons 2  Q Mar.31 Mar.30 Gulf States ‘ Apr. 1 
St. J., S. B. & Sou - % Mar. 15 Mar. 11 Rh W. W., pf S Apr 1 Mar. 12 to pf . me Q Apr I Ma 
Do pf. ee , - 2% Mar. 15 Mar. 11 Jamaica Pub. Serv. pf $1.75Q Ap 1 Mar. 15 De - 1 _ 1h by “rae i. Ma 
Wabash pf. B (in.) oan A Ap 1 Mar. 19 Mackay Cos. as .. 1% Q Apr 1 Mar. 5 a: soo ¢ v ; 
. —_— — Do pf er 1 Q Apr 1 Mar. 5 Do bt : x 19 1% Q May 2 Apr 
PUBLI UTILITIES. Nat Pub. 3.. A 4x Q Mar. 15 Feb. 26 wnromouger® — rie a, an.,pf m 2 a 
Maton Rouge El. Co. pf., N. E. Pub. Service Q M: veb. 28 ee er Wap ‘ t . : ; 
Series A F 1% Q Mar. 1 Feb. 24 Do prior pf . $1.75 Q 3 : Feb. 28 ) : as - rd A : 
Hell Tel. of Canada -2 Q Apr. 15 Mar.23 Nor. 0. P. & L. 6% pf 1% Q Apr. Mar. 15 ” 1 ri re + 
tell Tel. of Pa. 6% pf 1% Q Apr. 14 Mar. 19 i eee 1% Q Apr. 1 Mar. 15 . RA > “r si a1 . 
W. Wks. 8% pf 2 Q Mar.1 Mar 1 People’s Gas Lt. & Coke. 2 Q Apr. 18 Apr. 4 , \ , ¢ ‘ res 1” OM 
7% pf . 1% Q Mar. 15 Mar 1 People’s L. & P., A 20e M Mar. 10 Feb. 28 > €1 oO ‘AY 1 M 
rb. & P. pet 1% Q Apr. 1 Mar. 15 Do 7% pf ....08 Q Mar. 10 Feb. 28 aa © ADF , 
Beaakien Union Ge as. .$1 Q Apr 1 Mar. 11 S. W. Bell Tel. pf.... 1% Q A} 1 Mar. 19 Pa Q Ap 1 Ma 
L. & P. 64% pf 1% Q Mar. 1 Feb. 15 West Penn Elec., A....$1.75Q Mar.® Mar. 15 : Dee Ae 
7% pf 1% Q Mar. 1 Feb. 15 West Penn Pwr. 6% pf 1% Q May 2 Apr. 5 1 "a rhe 1 Ma 
Do 8% pf .. 2 Q Mar. 1 Feb. 15 St ee 1% Q May 2 Apr. 5 ' gl Ae > ST 
Conn. Power . = ‘ 2% Q Mar 1 Feb. 20 Winnipeg Elec. pf..... 1% Apr. 1 Mar. 15 Johansen SI I " $1 “Q ~ pa 1 M 
BANKS : sg esp . ‘ ae ; 
= oes Chase National .... 34% Q Mar. 28 Mar. 12 a Whe $1 - P ' Q Mar 1 Ma 
DIVIDEND Chase Securities os-ee$l Q Mar. 28 Mar.12  conler-Thoimas ap. pf { 
—_—— — Commerce (N. B. of).... 4 Q Apr. 1 Mar. 18 cia: taker .. E , ———— =— 
~ Commercial Exchange 2% Q Apr 1 Mar. 15 la 2 1s DIVIDEND 
Do 1% ——— = 
MISCELLANEOUS. Do : 
Adams Express .... .$1.50Q Mar. 31 Mar. 15 Lehigh Valley es Sales 4 
ESSENTIAL SERVICE Am. Can pf...... vs sees 1% Q Apr. 3 Mar. 16 Tig & Myers Tob. pf C 7 d 
Am. Car & Foundry.. $1.50Q Apr. 1 Mar. 11 Loew's, Inc. . ; -ertain-tee 
DO OF. ccescasace ‘ $1.75Q Apr. - me - Lorillard (P.) Co *9 , 
Am Cigar “pt ae -. 1% Q Apr. Mar. 1 D $1.7 : ae f 
Am. (¢ syanamalé, Misc .20c Q Apr. 1 Mar. 15 Bo A ee Siscuit ° Preferred Dividend No. 
Do A ..eee--0e Ex. Apr. 1 Mar. 15 Do 25 par) (In 4) ~ Cee : 
Me Nn 2%0e Q Apr. 1 Mar. 15 came aan h > ; Preferred Dividend rose 41 
ee ee seese Hy EX —_ ; oor ~ Mack Trucks $1 D mmon Dividend No. 17 
Do pf. ...-eeeeeees ---$1.50Q Apr. Mar. 15 -Do Ist pf QM 
IN 19 STATES - . . : : 
Am. Expres Ri nas kat .-.-$1.50Q Apr. 1 Mar. 11 Do 2d pf h rd of Directors has s 
1 1 as this day 
Am. Home Products......20e M Apr. 1 Mar. 15 Manhattan Elec. Supply.$1.25 - 
™ “WEST Am. Locomotive ........$2 Q Mar. 31 Mar Ht Man. Ry. mod. etd $1.25 0 the forty-first quarterly 
IDDLE Do pf ese 2 a e  F Marland Oil $1 M $ 93Ke j Ze x 
Am. Sales Book...... $1 Q Apr. 1 Mar.15 ~~ Miller Rubbe: rh Ay of 1¥4% on the First and 
Bk. DEE sade exceeds ace Q rom 1 Mar. 11 Midvale Co a h Preferred S : 
UTILITIES COMPANY Be pe s-:.. ssrerrso7 fae @ aoe 2 Meet Ente olde 4228 ! rred Stocks and the 
Am. Tobacco pf......... 1% Q Apr. 1 sh RY Do Class B.. 2) ’ \ th lividend of $1.00 per 
Am. Woolen pf.......... 1% Q Apr. 15 ar. McCord Radiator, A.. 75 M the . ae . 
Arkansas Nat. Gas......12c Q Apr. 1 sar. ° Motion Picture .-. on M M ne < tog Stock of this 
y ’ °: Bankers Trust ........ bt Q Mar. 28 ar. 1 Do pf. ; 3 “0 n sayable April 1, 1927 
Notice of Stockholders Meeting: Bendix Cory, Clase A...ite Q Apr. 1 Mar. 13 Mountain’ Producers... 03 : A | , a a! - re 
; Beech-Nut Packing ......60c Q Apr. # ar. 25 Nat. Stand. RLS ry ‘ node ¢ eco a 1€ 
3 Pe Me Stew enaress — 1% Q Apr. 15 Apr. 1 North Ati: antic Oyster busines gS 027 
P f th Borne-Scrym. new (In.)..$1 S Apr. 15 Mar. 2 Farms, Cl = A.... saErEE March 15, 192; 
The annual meeting o , ime Do wee ee ec ceeseeeeeeee de Ex. Apr. 15 Mar. 26 Ohio Seamless Tube pf. .$1.7 M ill be mailed. 
stockholders of the Middle Boston W. H. & R $1.50Q Mar.15 Mar. 1 Parke Davis, new 23¢ QM M 
«ase . Brit.-Am,. Oil, new... 20c In. ws are Do ache Ife ¥ M M 
West Utilities Company will Brit.-Am. Tob. (int.)....10 Mar. 31 Coup.117 Park Utah Con. Mines. ..2( Q A h Certain- tend Products Corporation 
be held on the 29th day of Bucyrus Co, new (in.)...75¢ Q Apr. 1 Mar.19 ~~ Patino Mines & Ent: 4d M ROBERT M. NELSON 
March 1927 at 11:30 DO GE, cecsseccssccccces $1.75Q Apr. 1 Mar. 19 Paige-Det. Motor pf $1.75Q A M. NELSON, 
P r , , ° Bush Term. 7% deb. stock. 1% Q Apr. 15 Apr. 1 Patchogue-Plym Milis s1 oO M Secretary-Treasurer 
o’clock A. M., at the office bute Term. Bldg. pf... «1% g Apr 1 Mar. 1 Peabody Coal o. OM M : 
. utte up. ining... We Mar Mar. I» Do pf. . i 7 MM March 2, 1927. 
of the corporation, 3018 Cc. Spe. & Bumper - 2 Q Apr. 1 Mar. 10 Pender (D.) Gro. pf., A..87¥ >) M 5 , 
Du Pont Buildin ° Wilming- Cc he S... iron Co F 1 S Apr 1 Mar. 15 Penick & Ford, Ltd ox » A M 
10 M 25 
. Cen. Al. Steel Corp.... _.0e Q Apr. 10 ar. 25 Do pf. 1% QA M es 
ton, Delaware, for the pur EE, ote dawnaememe ~.. 1% Q Apr. 1 Mar. 13 Pennok Oi! 2 QM M _ . : 
pose of electing a Board of Cert.-teed Products.......$1 Q Apr. 1 Mar. 15 Phillips Petroleum 7 A M PONT DE NEMOURS & COMPANY 
: avi _ So eee ere ...ee 1% Q Apr. 1 Mar. 15 Pierce-Arrow pf $2 , s Ma igton, Del., February 14, 1927 
Directors, seceiving an a Pe Mt Me aedcdsvenaenss 1% Q Apr. 1 Mar. 15 Pilgrim Mills $2 >» M t Directors has this day declares 
count and report of the offi- Chi. Mill & Lumber pf... 1% Q Apr. 1 Mar.23 Pitts. Steel Fdy. pf 4 O M os end of $2.00 per share on the 
i uch other Coca-Cola Int. ot 1 15 Pitts. Plate Glass $2 QA M par value common stock of this 
ee ppg ony Coca-Cola Co. =) r. 18 Pr. Cor. of Cn. Ist pf 1% Q Apr M bi March 15, 1927, to stock 
$s Commercial Credit Q P. 39 Port Alfred P. & P. pf 1% QM M rd at the close of business or 
the meeting. At said meeting WO Te Gee saci scsesscesc p . Pure Oil 8% pf... 2 ‘ Apr 1M also dividend of 1%% on th 
. . Se Ge latnsenntsccecs Q -ii1 Do 6% pf 13 Q@ AI Ma enture Stock of this Company 
there will be submitted to the Do 6%% Ist pf..... Q 1 Do 54% pf 1 Q 1M 1927, to stockholders of record 
stockholders for their con- Com. Inv. frust Q ; 35 Reid Ice Cream tt Ga Ma business on April 9, 1927 
P , “yO” Saeeenaes « p. teal Silk Hos. Mill: a 2 M <\RLES COPE : ieee 
sideration and vote the ques- ed gt aaeeenenne : Q : . @ teal Silk Hos fills $! 8 Al +7 RLES COPELAND, Secretar 
tion of the adoption of an Com Solvents, Class B. #2, @ Apr. 1 Mar. 18 Q. RS. Musi lhe M + — Consolidated Copper | neem 
’ Continental Can pf.... % Q Apr. ar St. Maurice V. C. pf 1% QA 1 M eee : 
amendment to the company 3 Detroit & Cleveland Nav. 2 Q Apr. 1 Mar. 15 Shattuck (F.G.) Co Hie «6Q (AT i M iway, New York, N. ¥ , 
Charter of Incorporation. Daiton Add. Machine.... 14 Q Apr : — 4 Shredded Whvwat pare 61, Q Mar. 31 M a re ae 2S ae “Auri¢ 
by 2 7 s Petrok 87%4cQ Apr ents pe ay ze 
The stock transfer books of Do pf. ......-.. scoccecee LG Q Apt von os 060 mms Petroleum . nes & M ders of record March 17, 1927 
Dinkler Hote is, Cl. 4‘. . ik QO Mar 1 Feb. 2 Sloss-Sheffield S. & I 1 
the company will be closed at Dominion Glass .. . 1% Q Apr. 1 Mar. 15 Do pf. 1% Q M J. W. ALLEN, Treasurer 
e ’ } " ee Oe kcnantser< es FS 1 Mar 5 Smith How, Pa. M. pf 9 Q A M =f 
5:00 o'clock P. M. Friday Dominion Stores : ite Q Apr 1 Mar. 16 So. Can. Power pf 1 QA M = 
March 4, 1927, and will be Draper Corp. stig ag $1 Q Mar. 31 Mar. J So. Stores Corp., A We Ine A M “LIQUI IDATION 
7 ° J Eagle (C. K.) Co, pf.. 75.Q ‘eb. 2 “eb. Ss. W. Penn $1 Q A M eeetenad - 
re-opened at 10:00 o'clock Bitingon-Schild Co.......624%¢c Q Feb. 28 Feb. 11 Sterling Oil Co ite S A M ci ge ee ne ao cama 
A. M., Wednesday, March Bly-Walker D. G.. 31%c Q Mar. 1 Feb. 18 Do . 0c Ex. A M NOTICE TO CREDITORS 
30, 1927. Foote Bros. G. & M......30e Q Apr 1 Mar. 19 Stanley Co . 7 Q Apr M National Bank of Hastings, Ne 
Do jidevorgesnas 30« Q July 1 June 20 Do a 20 «Stk Ay M at Hastings in the State of Ne 
Do 5 i acethkels . ot q Oct 1 Sep. 20 Stromberg Carburetor Mk Q A M « its affairs. All noteholders and 
EUSTACE J. KNIGHT Re re eae eer ar . BOc Q Jan 1 Dee. 20 Swedish-Am. Inv. Corp 1% Q Ar M of the association are therefore 
Secretary. rea 1% Q@ Apr. 1 Mar.1% Swift & Co ; $2 QA M to present the notes and other 
Do pf 1% Q July 1 June 20 Stix-Baer-Fuller Co ji%4cQ M ment 
ee " 540des 1% Q — ; — oe Feeney ge j pf i% Q A M J. M. DAIRS, Cashier 
» p 1% Q an lec, 2 Texon Oil & Lan Jie 4 M 10th, 1927 
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Week Ended Bond Sales Prices and Yields Saturday, Feb.. 26. 





| TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
, | 


| | — 
} SING AVERAGE . 4 s an PER CENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENT 
R - Di R Sr 
PSar*s i a 5 
} | | } 
92 | \gp 4st i 48 
| | 
| | 
| aint eal | | | | 
| lan 14.€ 
90} Pe 30 46} } 
* “Sea, 
| , | ie oii | 14.4 
he PPP A PP | js | 7 ee on i an 
| Poa a | Pen * 
86} a” ig6 | 42} ; 14 
| " es | | 40 4 
| } 
——— — se | | 3a! : : i ; ca . 
JAN EB MAR APR MAY JUN JUL A EP NOV DE AN FEB MAR APR May N AUG SEP OCT NOV DEC | | JAN FEB MARAPR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN A vOV 
& I2€ >; | | 1926 3>7 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Same Week Year Same Period 





Week Ended —_———Same Week-- 
1926. 1925. Last Week. Last Year to Dat« Last Year. 

Holiday Holiday Average net yield of ten high- 

) $9,789,500 $13,041,200 priced bonds .......... Lvbstabes 4.277% 4.430% 4.28: 4.445% 

Wednesday 11,267,000 12,903,350 NOW SeCurity iseues..........ccves $65,054,000 $103,575,000 $1,212,193,500 $872,209,000 

Thursday 12,214,700 13,448,800 

Friday eos eee i x 10,385,700 12,875,800 AVERAGE 40 BONDS 

BCUIGRY cccccccccccccccsscccvccesococccseses 7,049,160 6,200,000 7,130,800 Net | Net 

ENS A BA PEO $58,041,000 $49,856,900 $59,399,950 wep. 21 Gun OS. ' 


Monday 
Tuesday 








_ 12 Teb. 26 
Year to date....... Coen eee eee e een eees +++» 649,133,850 546,074,050 683,187,806 Web. 2......... Holiday ” “ Week's Range—Higt - 
Monday, Feb. 28 10,458,250 11,618,900 13,183,100 a, Mis eeksecs ? 90.40 — 1 | Feb. 28 05 
Tuesday, Mar. 1 11,083,550 13,428,000 15,805,500 I See 90.51 + .11 | Mar. 1 03 
Wednesday, Mar. 2 10,592,500 16,543,000 11,934,000 SS ae 90.50 — 01 | Mar. 2 08 


BOND DEALINGS IN DETAIL _ , 7 : , 
Bond dealings in detail compare as follows with the same week last year YEARLY HIGHS AND LOWS 
Week Ended Same Week High. Low. | riigt Low 
Feb. 26, 1927 1926 Changes. *1927.. rer 90.80 Jan. 89.47 Jan. | 1920....... ccee F014 Oct 65.57 May 





Corporations . $37,580,000 $35 500 + $1,824,500 1926... ‘cannes 89.75 Dec 65.53 Jan. | 1919.......... 79.05 é 71.05 Dec. 
United States Government 6,042,500 4 800 + 1,948,700 1925... pcobenee 85.44 Dec 81.99 Jan 82.3 Tov 75.65 Sep 


Foreign . , ‘ bin wed 14,392,500 9,985,600 4 4,406,909 ar .... 82.46 Dec 76.95 Jan | 1917 . 89.48 i 74.24 Dec. 
City AS papel Es ; 5000 21.000 } 5,000 0 SSeS 79.43 Jan 75.58 Oct. pM dorian 89.18 86.19 Apr 
State 1,000 1,000 ES, hCUC(<‘ PS 75.01 Jan. 1915.. : 87.62 y 81.52 Jan 
— itteccmcnwh oa 76.41 Nov. 67.56 June | 1914 : 89.42 81.42 Dec 

Total ... uti ‘ ‘ $58,041,000 $49,856,900 + $8,184,100 *To date | 


Bond Transactions—New York Stock Exchange ,, 


For Week Ended Saturday, Feb. 26. (Total Sales, $58,041,000) With Closing Prices Wednesday, Mar. 2. 






























































































UNITED STATES GOVERNMENT BONDS. Range, 1927 Net Wed.'s Range, 1927 < Wed.'s 
Wed 
High Low High Low Last Ch’'ge.Sales.Close High Low High I Sales. Close 
(Figures after decimals represent 32ds of 1%.) 1 100% Duteh East Indies 5%4s, 113) 111 QUEENSLAND i7s,’4 2% 112 ‘ { 
March, 1953 102 101% 101%+ % > 101% 105% 104 Do 6s, 1947 7 ( 18 10 
Rance, 1927 Net Wed.'s 102% 100% Do 5%s, Nov, 1953 1024 1014 102 + & 33 
High Low gh Low Last Ch’ge.Sales.Close , 10244 Do Gs, 1947 193% 102% 10384 + % 61 ; o4 M DAN 7s.’50. .10: 
0 BLS jberty Sos, reg , lv 0 +.8 on Hu% Ds 7 it w'out war.101% 10% 2 
101.00 100.17 Lib Ist) 4s,°32-47.. 101.00 101.00 101.00 01.00 9% 97 ELEC POWER, Ger, , 05 101 Rhine W El P 7s, 1950.1035 1 "G 
100.15 100.15 Lib Ist 4s, rez 100.15 1OOL1S BOOS Gs, 1950 98% 981% 981, % 32 18% 9x 63% Rima Steel 7s, 1935 7 
100,10 100.5 Lib 24 4s, '27-42..100.90 100.6 100.8 +4 7% 106 ~El Salvador 8s, 1948 107% 106% 107 + 107 10% 108% Rio Gr do Sul 8s, 1946. 1106 10: _— 
101.4 100.18 Lib Yd ev 4ys,'27-42 25 : 2 eae 2 ~ hee : = 104%, 102% Do &s, 1947 O4 Os re 14s ’ 
100.31 100.15 Lib 2d ev 44s, reg. 100.19 100.18 100,19 22% 100.17 03% 92% FIAT 7s, 1946 6105 + 3% 874 102 105 108% Rotterds Oi4 1041 1 
101.21 101.6 Lib Sd 44s, 1028 POT. ES Dutt POT be 1 ti% 101.12 5 vi Do ex warrants 9% +2 381 94 = ove Reneram we, , ~~ : ss 104 
101.16 101.4 Lib Sd 44s, reg 1O1.8 11S 101.8 ‘ 9 93 nliand Gs, 1945 Vly sb 4 
103.29 103.15 Lib 4th 4349,°53-38..108.28 108.25 103.27 iit 103.2% o2 100 Do 7 1950 100% 100 100 ‘ 4 108% 107% SAO PAULO CY 8s.'52.108 : 
103.25 103.10 Lib 4th 4% reg. .103.24 103,22 103.22 i 9 99 9 Do 6%s, 1956 G8% 974% 98 Z 146 98% 195% 104144 Sao Paulo State 8s,'36.105 ‘ 14 105% 
11.18 110.5 Treas 4s, 47-52...111.18 111.00 111.14 4.17 493 101.11 ) # §©Finnish 64s, A, 1954.... 98% 97% 9s8-L. 4 11 gs 107% 105 Do 8s, 1950 107% 104 , 16 105% 
107.5 106.4 Treasury 4s8,°44-54..107 106.21 107 15 1080 107.2 +) I% io G%s, B, 1954 984% 98 YS'4 11 9x4 101 a8, Do 7s, 1956 1" 9 6O 100 
104.17 103.5 Treas 34s, °46-56. 104.17 105.31 104.14 17 2086 104.14 10G 9s Framerican Ind 7%s,'42.102% 102 102 3 192% 96% 93% Santa Fe, Argen, 7s,"42. 95 4 17 ’ 
» French Govt Ts 1949. . 101% 101 DOT 1 71 101% 104 101% Saxon Pub W 7s, 1945 3 8 102% 
Total sales $6,042,500 2% 105 Do 7%s, 1941 10914 109% 1001, “% 172 100% gn, § is 9 a8 7 ‘ 
1 is Do 8s, 1045 109% 109% 109% 4 , 194 109 102% I 10 a) 1M 
FOREIGN SECURITIES 10% 94% French Nat $8 Lis, 4 984 OTR 9TH — TL 97% | 102% 9TH Serbs, | ‘a8 os 
97 t 4 Soissons 4G ) ©. 
. on" orem 10 1 GERM CENT AG BK 10444 102% Sweden 4 1x 1¢ ) TL 
97% 92% ALPINE MONT STEEL | . 7s. 1950 103 102% 102% " 2 1021 104% 103% Do és ‘ 104 0 
- is, 1955 . 95% o4 04% . Ld <4 ( i Ger Gen Elec 7s, 1945. .10544 104% 104% Ue 1 104% 114 113 Swiss 8s, 1940 114 1 1 113 
97% oF Antioqui a ts, A, 1945 97 36 97% + . a 102 99 Do Glas, 1940 101% 101 101% + i, 4 101% 104 102% Switzerland 5'4s, 1946 103% 10: . 3% 
97% 4 Do 7s, B, 145 iy OH Mi * ~ 119 Do ties, “40, with war.115 1144 1144 — 1% 24 115% 
92 90% Argentine Ja, 194 91 0% WK 6 Ltrs German Rep 7s, 1949..107% 107 107 , 242 107% 99 97% TOHO EL POW 7s, 1955 99 98 ‘ 7 Sy 
1m Do tis, A, 1957 oo% 99 at) A ) ‘ide Oy Good Hope St & Ir Wks 98 Do ts, 19 R44 98 74 OR 
PR% Do és. B. 1958 OR™% YS OR% + ™ st) 87). 7s, 1950 103 102% 102% 4+ %& 5 102 79% Tokio 5s, 1 78 77 7 78 
oR Do Gs. June. 1959 oR YS ORL ii os v2 1 Graz wey 101% 102% 4 1 1¢ oo « Tokio Elec Lt 6s, 1928 9944 99 A LA 
O8% Do tie, Oct 1959 ve% OS USL, SG be] 118 1 ot DB os, 1920.118% 118% 118% : 21 118% 101% » Trondhiem 64 l 24 
99 97 Do 6s, May 140 OS® O8 ye! } A ti HQ We 14% Do 105 = 104% 104% \% 37 104% 101% 98% Tyrol Hyd El 7%s, 1955. 1 f 7 1 
98% 97% Do ts, Oct, 1960 Of 98 G8% 4 4 24 18% oe 6104 Do ‘, reg 104 104-104 ** 4 
98% 98% Do ta 181 O8% YR, YR! ® 4 sS a 9S Gt Cor Japan 100 98% UJIGAWA EL P s.'45. 99 g g 9 
98% 97% Australia 5s, 1955 Is 7% O8 ‘ 76 s 99% 98% 9944+ 4 83 99 "3% 9 Un 8S S Copen ts, 1937 92 7 1 
105% 101% Austrian 7s 1943 104% 103% lid'y v is 10s M4 934 Greek 1964 95% 95% 964 4+ 1 24 954 97 O4 uy r Austria 7s, 1945 97 it a ‘4 VY 
96% 9% Uruguay fis, 1960 be) & 18 95% 
100% 98% BAVARIA STATE 64s 1 ‘ 99 fis 19 2 100 99% 100 + % 18 99\% 1N8% 108% Do 8s, 1946 Ov ) 4 ( 
1945 99% 9% 99% 4 , Wo 1% ry 10 Iherg 7s, 105 =—«104% 105 + 27 1053 
9x 2% Belgium 6s, 1955 OH, 95% YF ‘ : 95% 95% 91 Am 6s, 1947 98% 97% 97% — %& 82 98 99% %% WESTPHALIA UN EL 
12% i Do 6%s, 1949 101 100% 100% Lin 06 100% Hungary 74s, 1944 104 103% 103% — & 15 102% POW 6¥%s, 1950 . . 98% 97 91 973 
105% 102% Do 7s, 1955 14 100% 104 14 102% 97% Hungarian Con Mun 101% 100 Wuerttemberg El 78,'56.100% 
104 101% Do 7s, 1956 102% 102% 192% 102 ou est tage ag 100%, 90% 100 ! 81 99% ‘ 
Do 74s, 1945 112% 111% 112 . 112 ~ 9544 Do 7s, 1946 97% 97% 97%+ % 148 97% a7% 93% YOKOHAMA 6s, 1961 95 ) 210 05% - 
Do 8s, 1041 100% 108% 1091, 4 + 26 10914 , : 
. - : : 102% 104 ILSEDER ST’L 7s, 1946.101% 101% 1011 13 1011 Total sales bs 
fermen Ss. 145 113% 113% 113% 4 1 1014 100 Indust Bk, Jap, 68. "27. .100%% 100% 1003, : 3 (100% 
lar! hvieaue ts ‘ a oo 139 ong po x Jap, 6s, ( Op % 33 % a = 
Berlin Ys, 1950 “4 a oe = ~~ 7 Italy 7s, 1951 94% 95% + % 1051 1% NEW YORK CITY ISSUES 
Bogota 8s, 1945 104 «108% 104 7% 104 oO 90% Italian P U Cr 7a 93% 9414 4 + 04 
Bolivia 83, 1947 194 108% 1 4 ‘4 1M : ti a ee ee 99% 99 4s, 1958 oy oF 
Bordeaux ts, 1934 85% O55 ae i) 9 ‘ >. areneree P . ‘ Hoty a ogee ekcdctt ae oe 
28” 68” Brasil 64s, 1957 04% O3i, ote - 639 B38 {22% 90 JAPANESE 4s, 1931 92 91% 92 + % S54 92 99% 99% 4s, 1958, registered 99% 9 2 ' 
10K 104 Do 8 1941 107 WMjia 107 17 1? 2 PIR, lo Hes 4 101 1005 " % 293 101% 106% 106% 446s, Nov, 1957 1063; 10 
. o Ss, If The 1M 7 7 . nse . = sa . 27% oF oe 109% 
1066 104% Do 7%s, 1952 105% 104% 105% + 1 21 104% J ns ( tis, 1947. .105% 5 ° 102% 102% 44s, 1972 . 02% 
09% 4% Brazil Cent Ry 7s, 1952. 98+ 96% 984 + 1 $2 Why 1° . . - ‘ . ' 
105-1014 Bremen 92 14% 1 1: 3% ¥ 80 103% ane — yong ZIG is, 1947 ios 102 4 101% 1 10 Total sales pats, WM 
100% 99% Buenos 10% 100% 100% + Y% 10 Ori, Gate Le a Oe St 
F, > a 7 { rons, ts, 19% 53 f 5% 5 1 , » . 
944 91 Bulgaria 92 91 91% 1% 5 y " : 95% 6 A+ % ‘ CORPORATION ISSUES 
9 MARSEILLES & 1954. Of 951 . > 194 ql - 
98% 97% CALDAS 7%s, 1946 98% YT 98 1 98 15% Moxice Se, 1965. aust... 4 con 91 88) ADAMS EX 4s, 1948 89% 8 3 ‘ i . 
102 101 Canada Ss, 1931 W2 «101% 102 } ~ 22 101% 2% Do 4s, 1945, asst small ‘ 24% 107% 1 3% Ajax Rub s f Ss, 1956..106  1¢ ” 1 106% 
104% Do 5s, 1952 104% 104% 104% ¢ 35 104 1 Do 4s large tt 103% 102% Ala Gt So cons 5s, 1943.103% 102% 
ORY Do 4%s, 1936 YR% YS, ORK + . 88 Ny 34% Do 4s ss 39 4 108 Am Ag Ch ref 7%s Al 104% 104 y a 104 
102% Do 5%s, 1929 we 2 102 " ‘7 1017 18%, Do ts aaa 2 OS 4% Am Beet Sug cv 6s, 35. 94 94 
109% thile Ss, M41 108% 108 108% 4+ YY 21 $614 Do ts large 45 , 103% 101% Am Chain deb 6s, 19557102% 10 6 
109 Do 8s, 1946 108% 108% 10RIg ‘ - 102 99% Montevideo 7a 1952." ue 1013 # + ‘ 6 9> Am Cot Oil deb 5s, 19% i4 
191 Do 7s, 1942 101 §=100% 100% Me 64-200 ’ — ba . 104 104. Am Mach & Fdy ts, ; 
93 0 fis, 1961 t 93% 93% 931 " ; 931 108% 108 “THER ; = 7 an ‘ 9% 9 Am Repub 7s, 195 I , 
po : a wee rects % 4 ‘ 4 116 oe. 103% 10344 NETHERLANDS  6s,'54.103% 108% 103% + % 24 103% 101% 100% Am Smelt & Ref 64 101 
D% p lile Gs, 1960 9:3 "= - ‘ . 108% 107% Do 6s, 1947 % 6 108% 
min Chile Mtge Bk 64s, 1 95 108% 107% therlands 6s, 1972 - 108% 108% 108% 10 105% 104% Am Sugar Ref 6s 1 05 
98% ¢ Do 6%s, 1961 a" ‘ 93 Nord Railways 6%8,'50. 96% 95% 96 112 5% 99 98% Am T & T col tr 3 88 9R7 
SONY Chinese Govt Rys 5s ly 1 28% 1el 98% Norway 5s, 1965 100% 100% 100% 73 «100% 04% 93% Do gold 4s, 193¢ , o4l. 
¥ g F, > ” . ra n © ” “9 pod, S wo ° A 4 2 ¢ . | 
sen CosteGante A . oak be M Be &, 1943 102% 101% 102 } 48 102 108% 102% Do col tr 5s, 196. 13 + % 31 103% 
100s Cc ‘| bis “Ghe. 1927 100% 100% 1001 “4 1001 102% 101K <a, soee ’ 102% 102, 102% + % 34 1025; 106% 105% Do 5%s, 1943 14 106 4 
sou oe — ia ee. “oo “ty: + 4 an 4 ; : o 02% 101% Do Gs, 1952 102% 101% 101% Mn 4 «101% 102% 101 Do deb 5s, 1960 10¥ \ " 
”e re ‘ pa ’ - Osi ". * * ~ 7 — se 
00% ceosenenes sie. { oe ee M% » —. me ars = a + # a ¥ 105 103% Am Type Fdrs 6s, 1940.105 104 10 «1 
rid pg ER, Oe eB 98% (28 91% ORIENTAL DEV 68,'53. 97% 96% 97 % 109 97% 98 Am Water Wks & El ‘ 
$ é f a 78, i } 95 95% » ’ ol 100% O; 6s O55 va 1 9 11 - ‘ 
O54 Cubs ‘ha 194 Py nail a ’ 24 “ ! 0 slo 6s, 1955 - 101% 101% 101% + & 21 1 col tr ! 19: ry 12 oR%, 
wm a 7 At ‘ ua 100 $7 Do 5%s, 1946 "9% 99 99% + % 24 102% 100% Do 6s, 1975 ¢ 
101% 1014 Do 5s, 1949 101% 101% 1014, + & } ' nos a. - 9 «6101 
me “ itera Do 5i%s. 195 ws) : 103 1 - ‘2 - 60% 58% Am Wr Pap 6s, 1939 611 
110 105% Cuschesteveh So 1951 10Rs 108 , ne . PY4 0 +o * 814 PAR S L-M_R R 6s,'58. 92% 92% 92% Us 60% ak Do 6s, 1939, etfs 4 , 72 G21 
108% 104% Do 88, 19552. .:.. 108% 108%, 108% x 51 108% Ol 9614 Do 7s, 1958... .. 9 98% 92% — % 104% 103% Anaconda Cop 6s, 1953.10!% 104 ; 1 «610 
yi N52 87 % + “ 5 ‘ 1 i, Dar a oa : , : . > Fo - w 4 24 & 
108% 104% Do 7%s, 1945 10714 1084 1063 % 121 . 106% lO1y i Paris-Orleans Ry 7s, ‘54 98% on Sat & See tan” bene te + 10S 108% 
a ‘ ‘ 8 ® - . 103) 6102) = Paulista Ry 7s, 1942 102% 102 102 Ww Andes Cop deb 7s, 1943.108 107 17) 108% 
O14 100% Peru THs, 1940 101% 100% 1005 ly Anglo-Chil Nit 7s, 1945. 88 8&7 : 136 7) 
111% 199% DANISH MUN 8s, A.’46.111 110% 411 » & 10 110 107 61031 Do 8s, 1944 107 =©104%, 107 + 2% 81 79% Ann Arbor Ist 4s, 1995. 80% 80, & . 8i% 
111% 109% Do 8s, B, 1946 1114 110%111 + 4% 1 110% 85 76% Poland 6s, 1940 82% 81 81% 1 101 100% Ark & M B & T 5s,"64..100% 10014 
Wh = 103% Denmark te, 1942 104%, 104 14 20 14 "i% 983% ##Do 8s, 1950 96 94% 9 + 1% "% Armour & Co 4%4s, 1939 92% 92k 9 2 18 
1%, £29 Dom Rep 5s. 1942 99% 99 994 23 99 105 108% Porto Alegre 8s, 1961...104% 104% 10 + % '4% Arm & Co Del 5%s.'43. 95 94 +4 95 
14% 100% Dresden 7s, 1945 103% 102% 102% 1% 27 108% 106% 10 -rague (Gtr) 7%s, 1952.105% 105 105% — % 103 102% Associated Oil (is, 1935.102% 102% - 
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2 Do ref 5s, A, 1995 % 
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Do Ist 5s 1948 4 
D Os 1920 . 
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9 bt 
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1h 
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® R4 
9 9G 
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wel, Oe Do registered .. wre 90 
W% Ww Do 34s, 7% ONT 
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Do ref 448, 2014 81% GI él 





Do ctfs 
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91%, ert Do gen 4s, 1987 9114 91 
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Do Ss. 1970 ay 
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102% Do ref 6 Ser A,'29 1¢ ; 
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11 ’ | 
16. Wr 
Gs. Ser B, 1940.10814 1075 10% 
, 1949.....- 103%, 1¢ 1% $ 
8, 1M V ‘ 1K 
3 9 wt 
“40 99% 9 . 4 $ 
1 
V&G con os 
( 1 ties, 1 
< 7s, 1930 
Teh; 4 
s Tit 1 
4 Ser A, 1953 
is, Ser B, 1538 
94% js. Ser D, 195 +48 
112% 111% Do Geneser Riv tis, d 
100% 98% Do Penn col tr $s 5 
113 111i Erie & Jersey tis, Thy 
Gs,B, 
stamped 1G 
rated Metals 7s," 
Rubber 8s, 1941 
Coast Ry 4%s ! 
197 e S 
Johnstown & Glov 
ersville 4%s, a : a 1 
4g) 97 Ft Worth & RG 4s re 9 1 
01 87% Ft Smith Lt & Tr 4 8S * 
109% 106% Francisco Sug Tks, 2 109 1 
wit wns, G H& SAM & Pac 
ext Ist 3s, 1951 1m) itn ay 
95% Gal, Hous & H Ist 5s,'55 9S os , 
109% 1064, Gen Asphalt Gs, 1939 it ‘ : + 
9g” 91 Gen El Co deb 3s, 0 v 
101% 10014 Gen Pet 5s, 1940 u ! 
10314 102% Gen Refrac Ist x 6s ( 
99% 98l2 Ga & Ala Ist cons 9s, 45 99 ot) ” 
un 99% Ga, Car & Nor Ist gtd 
Ss 1920 ° 1U ti" 
108 105% Goodrich (BF) Co Ist a 
14s, 1947 .. 17 1s 
133 120% Goodyear T&R Co &s,'41 121 120 
110% 110% Do deb &s, 1 44 
wow 99l, Gotham S H ° 
88 R544 Gould Coupler ts 
97% 97% Gr Rapid & Ind 4 j ‘ 
{int 115% Gr Tk Ry of Can 7s, 4.116 1:5 
y 1936 4 
1 | 
t I 2 
113% Gt Nor $ 
Do ref 4%s, A, 
Do gen 4%s 1 
Do a} 
Do gen 5s, 4 2 
83% Green tay ¢ 1% 1 
254 71 Do deb ctfs ° 1 a 
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gz ds, 1952. , 106%, 106% 106! \“ 2 
865 HACKENSACK WATER 
CO Ist 4s, 1952 87% 87% 87% %, 7 
88% Har Ry-PtChes Ist 48,'54 88% 88% 8% 17 
89 Havana El 5%s, 1951 . 89 89 89 1 
964% 95% Hav El Ry cons 5s, 52 96% 95% 95 4 o 
1024, 101% Hershey Choc s, 1940102 191% 101% 6 
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tis, 1990 .. 984 98 08 4 k, 14 
ot 98 Hoe (RR) Co t%s, 1 4..100% 100% 100 4 ra) 
101% 109% Hous T C Ist Ss, °"37.101% 101% 1015 } 
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“eee 9914 99% 99% 1° 
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§ A. 1067....+. 99 98% OR% t 12 
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102% 102% Hum O & R deb 21 
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113% 111% Do s 112% 112% 112 
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a8 RO Do ts, 1932 = 2 1%, «199 
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0 87% Int Ag Corp col tr 11 ‘ 
83 8) Do col 5s, stpd, 4 1 
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Range, 1927 
High Low 
108 ho7 , Ne 
4 NY Cen deb tis, 193% High Low Last Ct a Wed.’s R: 
Do 4s, 1998, re O35. 107% 107 1' ge. Sales.Close tange, 1927 
De 1 reg 107% 107% “4 se High i 27 
} » 4s, A, 1998 RY Ro * 2 Ow 
ho ref 4 ‘ O0% Piha 1 » } N 
lo 4 428, 2013 x ow Peoria & Ez ligh Low Last Ct gh Wed 
4s, 20 of = & Eas ~ a ast ‘ee & $ . 
De ret Se iS, reg - +4 ‘ A. ¢ Do ine eo 45,40 86% 8tt om Ch’ge.Sales.Close ae 1927 
Do deb oaaa 104 = * 10 4 — Marq hee fe it 1% 43% a + % aux, ligh Low 
‘ 9% 106 106 2 ) is, 1956 a? smait -- 94 4 . \ 
Do 3% al 96% Ot % 8 106 Phil Ist 4s, 1956. 104% 104% 104% 1m 123 441 108 106% So Ry 5 High Le Net We 
Do ez a ‘+ i iM lila, B& W es xO1, Oo ‘ rr omaar 88 Rt y Os, 1994 a ed.’s 
Do 79% 79 . Sl Do gen 1 1s, 1943. 95% 95 +1 KS 104% fF 1158 6 Do gen 4 . 108 107 ge.Sales.Close 
‘ 80%; - en Hs, 1974 ‘ 15 15 115% 113% D s, 1956, A 8 10% 
Do s, 1908 . 81 : Phila C ; 110% 5 > . 123 ( o gen 6s, 1954 87 Rt ‘ ) 
4. a0 R0 vm" Co ts, 1944 4 110% ‘ 2 95 23 «119% D 8, 1806 1 3 ‘ 
~ eS FOS. TS i, % Do Figs, 1938 103% 103% -% 5 . 5 91% So Ry M 1956, A 114 113% , 81 863 
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U S Gypsum (1.60) . 98% 98% 
Universal Pictures are B94 
US Lt & Heat, n (2) 47 44 
Do pf (70c) ....... 8% 8 
Universal Leaf Tob. 47% 46 
U S Rubber ...... 13% 13% 
WARNER BR PIC..... 30% 28% 
Wesson O & §S ctfs (4) 59% 58% 
me. BO CEs. cccces ..-. 98% 97% 
Western Auto S pf (2). 22 22 
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¥ Range, 1927 
f — Low High Low 
om 56% Gen Baking, A (5) ihe 
x 14 5% Do B ruiackalard Gig 6% 
: 13% 40% Gen Ice Cream (2) 43 42% 
i 51 Gen Fireproof (4)... 65 60 
12% 9 Gleasonite (1) 0% 9 
a 91% Gillette S Razor (t4%). 92% 91% 
29 28% Gillican Chipley ....... 2 28% 
179 166 Glen Alden Coal (10)...170% 170 
33% 28% Goodyear Tire & Rub... 33% 30% 
30 Gobel (Adolf) ... 30 28% 
7 Grand 5-10-25c "Stores 61 Go 
i .75 Griffith (D W), ~ w 1 
HABIRSHAW, new 17% 
Hap Candy, A (Mec) 65% 
Do Fdrs Shs (5c) 6 
Hazeltine Corp (1) % 12} 
Hell’n (R), Inc, pf(2%) 30% 30 
‘SA Hercules Pow pf (7)...116 116 
4 Heyden Chem ...... 1% 1% 
Hires (C E) Co, A (2) % va 
¢ Hood Rubber (4)... As 
Hobart Mfg Co . : 
Horn & Hardart (+2) 
od ® 2 IMP TOR GT BR & | 
Se 1% na Rayon, A &, 
4, 1% Inter Concrete Indus.. 1% 15, 
25% 51 Ins Co of N A (2). 5% DAR 
128% 102 Internat! Silver (6)..... 128% 119 
1% 47 Island Creek C, n, w i 48% 48 
JAEGER MACH (2%) 281 281 
* Johns-Man Co, new 63 61 
Do new pf...... 115% 115% 
KRUS & KRUS (2)..... 174 173 
LANDERS FRARY & 
2: ee ara 92 89 
5 14 Landover Hdg, A, stpd. 14% 14% 
121 1% Leh Coal & Nav........111% 111% 
46 40% Leh Val Coal ct (72%). 41% 41% 
vo i =©=Leh Coal Sales (8)... 99 98 
10% 10 Libby, McNeil & L, n.. 10% 10% 
159% 155 Libby OS & G (3) *141 136 
4 M’AND & F, n (2.60) 41% 
Mad Sq Gar ctfs (1) 
Marmon Motor (4) 
Marconi Wire of Lond. 
Massey Harris ..... 






McCall, new ( 





B 






























47% Westn Dairy Prod (4). 50% 48% 
15 De TD GEER << cccs cane 15% 
49 Westmorel'd Coal (74%) 51% 49 
15% White Sewing Mach 19 
+ 25% YATES AM MACH pf 
GREED. sctsseces .-» 25% 25% 
34% 30% Yel Taxi (N Y), n (5). 31 31 














Close 


ilk 











Ne 


Ch’ ge. 





x 
1 
1 
1 


ne 
ts 


iw 





— ¥% 

s+ & 

+ 2% 

— 30 

~ 3. 

+ % 

9%+ % 
12 ‘ 

+ % 

+ 1% 

-_— 

"is" 

+ %& 

1 

= 4 

— 4 

7% + VM 

66 + 7% 

i%’— &% 
180 4 

9% + % 
74 ‘ 
185 m 
75) | +49 

67% + 1% 

21% — %& 
234606=C — (1 
102 3 

344+ % 

98%— % 

4%— \% 
21% 1 

49%-— ¥\&% 
64 —.36 
197 +4 
179 - 3 
129 . 
254 +6 

438%+ % 
16 -1 

10% + 1% 
27% .. 

574+ 
384 + 6 

18% + 2% 

9%— & 

_ % 


te ++i1t+4++4++| 4 


+ 14+! 














Wed.'s 
Sales.Close. 
6,100 G1\% 
6900 «6Y 

10% 
S914 
800 169% 
7,800 37% 
2,300 28% 
200 
100 
6% 
12% 
30% 
1% 
22 
TB. is 
,.200 61 
325 115% 
100, 
80... 
100 16 
50 109 
3,600 41% 
425 98% 
400 . 
440 134 
 —_—— 
600 165 
1,400 56 


300 


200 


700 


700 
300 
1,900 
40 
20 
5.800 
100 
500 
10 
200 
100 
725 
300 
210 
100 
600 


10 

12: 
16,900 
2,800 
oO 
Bi) 
23,000 
400 
400 


10,300 


200 
700 





11% 
31% 
26% 
19% 
1914 
13% 


“T% 
66% 
180 


73 


69% 
250 


34% 
99% 
5 


23% 
51g 


201 


256 


205% 

































tange, 1927 Net Wed 
High Low High Low Close Ch’'ge.Sales.Clo 
20% 29% ZELLERBACH (1%) 29% 29% 291 1100) 
PUBLIC UTILITIES 
68', AM GAS & EL (f1).. 73% TO% + 2% 13,800 7 
95% Do pf (6)... << o 95% + ¥& nO «OF 
Am Lt & Trac (8). -.239 ©6220 + 5 1,125 23 
Am Pub Util pr pf (7). 82 81 8 20 9 
Am Pwr & Lt pf (6)...100 99% & 250 ¢ 
Am Super, A (1.20)... 28% 28 4 \, R00 @Rt 
Do B 1.20) — 2 + % 1,400 2p 
Do prior pf ( % 1,800 
Arizona Power . 1 12 
Asso G & E, A (b10).. 4 % 11.30% 4 
108 98 BLACKSTONE VAL G 
& BE (A) oscsscacs Se & 9%4+ % 100 
9% 9% Do rts orks ote 9% 9% Me Ye 100 
G% 5 Bklyn City R R (40c) 5% nm 4 % 1) 
28% 27% Buff, U & East P (1). 28 27 \, j00 
CENT STATES 2 
4 Col Elec & Vow, 200 
Comwith Pow, n + 2% 23,200 46 
Do pf (6) ae \% 600 9 
Cons Gas N Y, n, + 1% Ooo) 0694 
, Do new pf, w i 7,100 9 
% Con G of Balt, n % 3,700 1 
ELEC B & Ss 600 107 
Do See Corp + YY) 21,600 69 
Elec Investors 9% 8 4 $ 
Elec Ry Sec ineewes 1,100 { 
Elec P & L, opt war 7%, 6% T% 4 HOO 
Do 2d pf, : . 10% g 9% \, no oO 
Empire Power (2)....,. 20% 27% 28 1 44) 
36% 26 GALV, HOUSTON EL.. 29 27% <1% + % Ho 
14% 11% Gen Public Service...... 184% 13 3% + % cL 0 
106% 10514 Do pf (7) ‘ ‘ 106 106 oa 0 
179 135 German Gen El war....140 135 135 a) 2 14 
40% 38% DD cccvcesecscesece 38% 38% 1 100 
32 28 INTER UTIL, A (5%). 32 10% 32 % 00 
Hwy 3 Do B i " 3%, ; 1 1.000 $ 
18 15 LEHIGH POW SEC. - 17 16% 17% 1% 34,300 7 
109 107% Long Island Lt pf (7) 107 % 107% 107 14 1 
114% 108% MIDWEST UTIL (6)...111 108% 108! 2 109 
é oe ee! 2 es eee 109% 108 108 11 109 
27 20% Mohawk & Hud Power. % 24% 243 % 1,900 24 
105 101% Do Ist pf (7) ) + % 25 1 
96% 84 Do 2d pf (7) ° — 1 25 
39 37 Mohawk Valley (2)... 3 L, 600 
244% 24 Mon West Penn Pub 
Ser cum pf (1%).... 24% 24 4, 100 
25% 23% NAT EL PWR, A (1.80) 24% 23% wy + 
103% 101 Nat Pwr & Lt pf (7)..103% 102 1% 103 
21% i8% Nat P S, A (1.60) 21% 20% 1% 4 
16% 14 Do B iad 16 16 he Iti 
115 112% N Y Tel pf (6%) 114% 113% 4 14 
82 New Bedford G & E (4) 82 82 7) 
120 116 New Eng T & T (8) 120 «120 4 
105 105 Nor Ind Pub Ser cum 
Lo errr Ky 20 
164, Northeast Power e ow, 4,100 1 
1 9% Northern Ohio Power. 1% 34,900 12 
113% 109% North St Pow (8) 1% 1,100 112 
103. 100%, Do pf (7) % 50 102 
| 
PAC G & EL, n, Ist pf : \y BO : j 
Penn-Ohio Ed, n, w i. y 1,700 2 
Do prior pf (7). Qt 9 
Do option war ol) } 
Re BE Gs cesses . 280 80 
, Penn-Ohio My 400 J 
Penn G & \y uM) 19 
; Penn Wat 1% 230 17 
Phila Elec (2) .....-. 1% 150 
Do rights ates : % 1,406 
Puget Sound P & L : y ’ 1% 1,100 ) 
Do pf (6) : 84% 84% 84% + % 10 
S CAL ED, n, pf,B(1%) 25 24% 25 en 2M 
South Cities Util pf (7) 83% 83% 838% — 2% 25 
% South Colo Pow, A (2). 26 5 26 4+ 1 100 6} 
Southeastern P & L, n 30¥ 0% + 3 8,500 29 
Do pr pf (4) ; 70 + 1% 100 a 
Do warrants J 8% — y 900 8 
Do vot tr ctfs.. . 28% ™% 300 
Southw P & Lt pf (7) 105 100 
118 114% Southw Bell T pf (7) 6117 + 1% 50 
107% 104% Stand Gas & E pf (7). 1, 10Ki% , 25 
442 «4436 Stamford Gas & Elec. .445 436 436 10 4 
24% 22 Stand Power & Light... 24% 24 24% + 1% 700 
98% 98% Do pf (7)... ‘ .. 98% 98% 98% +13% ald 
62% 49 TAMPA EL, new ({2) 58% 58 58 500 ABI 
89 UN GAS IMP (4)...... 90% 8&9 89% + FY 89 
12% Un Lt & Pow, A (48) 138% 12% 1 + % 10 12 
93 87 Do pf, A (6.50) 91% 91 91%4+ % 92 
52 50% Do pf. B (4) ine 51 a Cl 1 5 
21 20 Utd Ry & El of B alt (2) 21 21 21 ; 
15% 13% Util P&L, B, ctfs(al.41) 14% 14% 14% 4 , 1, 14 
10%, 9% Utility Shares (50c).... 10 10 10 - 
2% 11% Do opt wts ...... 1% 1™% 1% + 4 
102 98 WEST’N POW pf (7)..101 100% 10 — 1% 120 
RAILROADS. 
130 0«124 ALA GT SOU (76% 130 120 12 14 490 128 1 
130 ©124% Do pf (76%) kt = - uy 10 
93 93 Atlanta & Birm Coast. 93 93 93 100 
444% 40 PIEDMONT & NOR 4% 44 44%+4+ % nO 
181% 167% Pitts & L E (f10)..... 181% 176 176 — 4% 2,100 17 
123 8 WEST MD ist pf......115 110 110 — 4% 225 
STANDARD OILS. 
21% 19% ANGLO-AMER (97c)... 21% 20% 21% 4+ % 1,500 \ 
20% 19% Do non-vot ctfs (97c) 20 20 20 — % 100 20 $ 
1% 1% Atlantic Lobos 1% 1% 1%— &% 190 4 
69 63 BORNE SCRYMSER_ pn. 66 65 O%+ O 
4 45 Buckeye P Line (+5) 499 47% 48 — | MO 47 : 
76% CHESEBRO MFG (4) 82% 82% + & 100 ; 
Continental, n (1). - 21% Wye + 144 12,200 2 
Cumberland P L (741).133% 128% + 5 A 
514 47 EUREKA IP L (4) Ww 49 0 mm 4 
13% 10% GALENA SIGNAL .... 12! 12 1% 400 i 
59% 45% Do pf, new........ MO no 10 49 8 
60% 50 DO BE, GBacccccses 52 2 2 10 5 S 
62% 57% HUMBLE (1.20) 58% ST7% OS 5.600 %, 
4 123% ILLINOIS P L (f12). 3 36% 
37% Imp O of Can (71.12%). \% 
61 Indiana P L (?7).. 1 68 
31% Inter Pet (1)........... ly 4 
14 1344 NAT TRANS (f1) 14 138% 14 + %& 4,100 14 8 
36 314% N Y Transit ...... , 34 32% 34 + % 05 3 2 
79% 70 Northern P Line (6) 79% 79 m+ y IH) 7 
64% 59% OHIO OIL (t4)......... 61% 60% GO% &% 2.209 5O 
if 16% PENN MEX FU _ 18 17% 18 
55% 52 Prairie O & 3 cine 53% 52% 52% $ 
148 132 Prairie P L (8) Veedees 146% 139 146% 
* 
201% 194 SOLAR REF (10)......197 194 194 
41% 37% South Penn, new (2) 38% 37% 38 
64 SW PaypPipe L (4).. 64 nay Od 
27™ South Pipe Line, n.... 17% 16 17% 104 
74% Stand Oil of Ind (3%). 71% 70% 71 
20% Stand Oi] of Kansas... 18% 18 18 7 
122% Stand Oil of Ky (74%).118% 119 119% My 64 
41 Std Oil of N J, n, w i. 38% 38% 48% 4 Y% 1,400 38% 
19% 46% Std Oil Neb, n (72%)... 49 40 49 300 47 































































































MIN« 


BONDS 
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ELLANEOL 


MINI? 


Sales 
1951 


1939 











n $1 


104% 
99% 
68% 
58 

100K 


105% 


S 








Net 
Low Close Ch'ge 
333 sud ] 
118 118 — ¥Yy% 
16 16 
11%, 1OEky 
OILS. 





279% 











94% + 


279% + 





1% + 
12% 
20 

1% 
lg 
13 + 
19 « 
12% + 
O% + 
1? 

11 

12 - 








2 + 
22% + 
om onKn — 
4 
+ 
3% 1% — 
KU 80 —_ 
06 OG a 
OD on =, 
73 3 + 
Oo Oo 
12% 12% — 
1% 1% — 
2% 2% 
es) 18 
06 OF +. 
4 14, 
OD 05 a 
71 71 
2 (2 
07 O07 + 
05 On 
1% 1% 
Oo  .06 
9 09 — 
OD O6 
13 13% 
1% 1% — 
BB 2 — 
90 90 - 
1% 1%, 
22% 22% + 
186% 186% — 
68% 68% 
9%, 9%— 
20% 22% + 
2% 2%— 
4H 40 
ol ol 
a 
sy 
7% 
02 ‘ 
3% 
21 ° 
64 6% + 
1% 1% 
3 3 
4) 145 —, 
23% 27% + 
1% 1%— 
7 ™% + 
2% 2% - 
-10 i + 
03 03 
4 O4 + 
4 4D 
000 Lots) 
104% 104% + 
99% 99% 
67 GRY + 
br) 55 + 
100 100% + 
105% 105% + 


- 1% 





01 





AD! 


Me 


Sales 
300 


Hi) 








4.200 
18,114 


+906 


2 200 


PO 


300 
104 
700 
6 3K 
>, 600 
OO 


1,000 
1,000 


8,000 
1,800 
700 


19,000 


6,300 
200 
100 


3,300 
$,900 
2.100 
3,000 


100 
6,000 
1,000 
1,000 


t 





Ved 


664% 
4% 
100% 
105% 








perce a 
= JZ 
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, QvT Net 
fe lew High Low Close Ch'ge.Sales.Close High Low High Low Close Ch’ge.Sales.Close High Low - High Lov 
th ‘ sas > 6s, B,2014.102% 101% 1023 Me RS 100% W8S% 95% Lehigh Pwr Sec 6s, 2026 97% 97% 97% + 142 gy 97 Webster Mills 64s ab 98 ‘ 
Lot take, _ coud yt ? My DOG 1 « 1(Mig 100% le 114 104% 104% 103% Lib, McN & Lib 7s L 105% 103% 103% A 1 uo 8, Wisconsin Cent 5s, 1930 99 8 
104 103 Am Roll Mills ts, 1938 ‘ ‘ 104% 102% Long Island Lt tis, 1945.104% 104% 104% + is ‘ 104 FOREIGN BONDS 
102 101% Am Thread 6s, 1928 7 10 10S Liggett Winches 78, 108% 108 108 % a - 
105% 1024 Am Seating tis, 1956 1h, 175 104% 8% 98 McCrory Sts 5%s f1,w i 18% oS ate + 4 -— = 97% 97% Ag M B of C 7s,'47,w i. 97 
83% 82 Am Writ Pap 6s,'47,wi ‘ ot) 100 9s Manitoba Pwr %s 1951 9 va os tig me 4 a 96% 96% Antioquia Rep Coil 7s 
102% 101% Anaconda tis, 1920 4% 103% Mass Gas Ales, 1940 - 103% 103 ‘ 108 ‘ 7 103% C, 1945, w i Ot 4 
Gi, 95% Appal ian Pwr 5s 955% 92 McCallum Hos Ges, 1941 95 > = o 102% 99 Baden 7s, 1951 .. 101% 10 
102% Assc ; & El 63,°5 100 97% Midwest Ge is, A, 3. OS 97% Di% Ye 9 4 96% Batavia Pet 4! 42 BU 
04% Ark P & L 5s, 1956, wi 9 ‘ 14 100 Missouri Pa 4s, 7, .w 1.100% 100 10014 + 4 87 100 yw, 96% Berlin Elec El Undg Ry 
93 Asso Hardware 6%s,'33 “i 99% Mont L, H & r 5s, 71,A. 99% 99% BY + k 13 99% 2 aioe " 1956, " 97 7 
18% Atiantic Fr & 5S 8s,'49 he 08% 97% Mont Ward Ist 5s, 1948. 984 974 98% 1 98 100% 100 Berlin 6s, 1929 Tool, 10) 
07% Beaverboard Pr &s “4 6 97% 104% 1024 Morris & Co 7%s, 1930 104% 104% 1H% Y, 2 104) 9914 97) Do Gus 1951 98 . 
101% Beacon Oil 65,36, w i “i 1e1 100 98, Natl Distillers Gs, “4. 10% NSH WR , 31 99! 100% 100% Do Gus, 1928 100% 
101 Bell Tel of Can 5s, "55 Me 4 101% 104} or" oa bon rig hy £ 4 is aa va 99 98% Bolivia 7s, 1958, w i 98% 98 
03 Boston Con Gas 5s, ‘47 * , be at Pwr & L Wm + 24 99% 9% 95 Buenos Aires 7s, 1957.. 95% 
100% Bos & Me RR fis, 1933 ‘ 6 .. wv Con Se, 1041 ) ont, + 4% io 98 991 Do 7%s, 1947 991, 98 
85% Brun T & Equip 74s,'55 88 2 1 Or" & og . “e+ a ; 99 Do 7s, 1936 Ys! i 
: . 4 an , tock Gs YSN 9S 4 9S . oa 1952 { $ 
it ; mny Nat fe, 103 % o ‘ 25 111% Fale Te 7 6s, 1950 104% ia 1% — % 1 Pn A LU I Neg ie st w - ‘ 
mm Caro Pwr & L is 7H ig i N Cont Ut 64gs,A," 100% 10 : Cundin pon 73,A.46. 95% 94 
04% Chile Cop 5s, 1947, w i A ly "32 94% Nichols&Shep ts, 98% RY 2) 98% % Danish Mun 5s ae oy 12 
» 254% Cities Serv 7s, B, 1966 , iY 2 No Am Ed 5s, A, o8 98 121 98% Denmark 5} : 102 l 
4 124 Do 7s, D, 1966 133% 132% 132% % 36 North St Pwr ev6} S113 112% 112% ' it 1124 First Bohen 
98% Do ts, 1966 103% 102% 102% va 042 102% Do ts, g_n, 1935 10 DOSE 1a3y, 4 103 1957. 
103% Clev El lil 5s, B, 1961..104 104 104 1 Ohio Power 7s, 1951 1065) 106 106 1 .. G Cons Mun 
99 Clev Term 6s, 1941 99 8699) (98 98% ne ates’ Gees et - gat ~ - Con El 
% 10% Col Gas & Elec 5s, 1928.100% 100% 100% 20 100% jo Ds, 1952, Ser B — W7% YK 3 22 ’ > 4 wre § 
08 Big Com Larabee Gs, 161,. 91% OT Ti M9714 Ohio River bd 3s, 1951. 90% 98% 9B + % 35 ORK fasbere il 
10844 107% Cons Gas et P of Okla Nat Gas 6%s 7 1! +1 102% 101% 102 . 433 102% ; Hune L Mtge 
BO 107% 107% 107% 2 4 107% Oswego Riv Vow Gs,'3 4 99% eed + , Ind M Bk F 
106% 106% Do b 106% 106% 106% 4 Penn-Ohio 6s, 1950, w ow 97% ey 96% ™ 23 Gt Krupp, Ltd, 
102% 101% Do 5s, F, 1965 102 101% 102 va 7 Acme 4 vs, 34 4 Fe + 100% 98% Lower Austria 
102% 101 Do 5s, 1965, new 124% 102 WRY + %& 17 ‘enn P & L os idle > ~ 964 94% Lombard E 
09 'W7% Cons Publishers Wijs,"6 9 ON 9G K-20 x, pennok Oil sie ou ..- ' 10134 99 Mansfield } 
1% 89% Cons Textile 8s, 1941 Py 22 om ennok Oil 5\%s, ’ ’ ; 
oe oi" Container Corp tis, ‘46 98Y% - Mn > DR Phila Elec Pwr 103% 103% es 23 103% : 
07% 93% Cosgrave Meeh C 6%s,'45 97¥ 1's 29 97% Do 5s, 1947.. 106% 106% 98% Mendoza 7%s, 
98 96% Cuba Co ts, A, 1929 7% 97% , ‘1 Do Sis, 1953... 106% 10% > oe 3% Medellin &s, 
111% 110% Cuba T Ist ref 7%4s,'41.111% » 111% a 6 Vhila Rap Tran 6s, - 100% 101 + ; 16 102 Do 7s. E, 1951 OG 4 
OR { Cudahy Pack 5%s, 1937. 97 07 va I 97% Potomac Edis 5s, E, “56. 95% 95% 95% + lf D5% Miag Mills 7s, ‘56, v ” , 
WY Do 5s, 1946. 905, va ) Porto R Tob 6s, '42,w 9934 99 044 YR 100 fb Xo 73. 1956, ar..106 1 
134% Detroit Edison 6s, 1952 154% % i) Pure Oil 64s, d 1933. 103% 103% 1054 — 4 14 Montevideo 61$s.'n0 . my Y 
100% Detroit Cv Gas 5s.B,'50.100% 99% 100 ig 4 Pub Sve N J 5%s, Ww. 101K 101% 101% ‘ 41 101 Mtce Bk of Den 63,°70.100% 104 
107% Do 6s, A, U47.... 107% W7% TY 11 107 Richfield Oll Gs, 141, A 99 99 9  .. 7 % Mtge B, Chile ts,’31,w i 98% 97 
105% » Duke Price 6s, A, 1966.105 104% 19 2 S« hulte R E63, 35.~ ems 14% 94% 14% + Me 16 9344 Montecatini %.°37, w 1.1004 98 
97% Eitingon Schild Gs, "35... 97% 97% 97% 1 .. _Do tis, 1935. w'hout cs 86% 86% 86% + % 21 8H 7% Netherlands 6s, 1972...108% 108 
97% Elec Refrig 6s, 1936 a) ay 1 42 96% Serv el of Del 6s, 1931 87% 86 87% + 1% iS O87 9614 96% New So Wales 5s,’57.w i 96 of 
93% Federal Sugar tis, 1933.. 93% 2 V3% oy, 293 Shawsheen M 7s, 1931...101 100% 1004 ly 9 101 % 98% Prussia 6%4s, 1951 0% 9 
us, Fisk Rubber 5%s, 1931.. 97% 8744 9T% Le 7% Sloss-Shef fs, 1929.....1038 102% 102% : “ Rep of Peru 7s, 1956. 100% 1K 
ot 03% Fla Pwr & Lt 5s, 194. 04% 93% U4 139 93% Do pur 6s, 1929.. 102% 102% 102% + My 1 9814 97% Rio Grde 7s, ‘tit i OTF a7 
106% 107% Gair (R) Ist mtg 7s,°37.106% 2 Hy So Cal Edis 5s, 1%44....101% 101 101 — 1% ’ ” 13% Russ Gv 6 efs of a 13! , 
93  Galena-Sig © Tex 78,30 924% i 91 Do 5s, 1951 . 92% OS 98% + % 5S 98% : Do 5 141 
97% 94% Gatineau Pwr 5a, 1956 Hy 62 96% Do 5s, 1951, me w ne YR4 98 S8% 4 4 a 90 : Do Kiss. 1921. etfs 13 
100-984 C*dDo Gis, 1041 9%, * “i WM +So East P & L tis,A,25. ORY OB 98% + 4 11 184 % Sauda Falls ar 
1, 100) Gen Am Inv 58,A,°52,w 1.100% 25 100% Southw VP & L& 5, 2022, A101 101 101% + 1% 11 101% Saxon Pub W 8.51 
UR 97% Ga Fla Ry 6s,A,'46, wi. 98 9 of So Gas 6%s, 1935 103 + 1 ) 10214 100 Saxon St Mtg 73,'45 
100% 100 Gen Motors Accept 6s, % Stand Oj) of NY 6%s,'3: 4+ % 13 10. 100 97% Saxon St 6s.’ ws , 
1937, wi 110% 100 & «124 100g Do 4%s, 1951, w i.. , 7 oo 99% 99% Solvay & Co 5s, A, "42. 99% 9 
101% 100% Gen Pet Ges, ieee ; 1016 1 ‘ 4 101% — gS - 4 Oe eae 2 ’ on 106% 98 Siemens & Hke 6%s,°51.106% 104 
97% 9 Goodyr T & R 5%s, 4 Mi Doe boss un ae vue . 4 = 4 « 103 «1011 Do 7s, 1935 0 Tr | 
98% 97% Do 5s, 1928 98 §«9T% “A 5 98 Swift & Co 5s, 1932 wO% + % s wy 99% 991 Stinnes (H) 7s, 1946, 
100) «108% Grand Trunk 6'9s, 1956.108% 108% 4 22 108% 07% 95% Tex P & L os, "56, v 96 S ”" ow, when issued 9k OO 
100% 100 Gulf Oil of Pa Ss, 1987. 10014 100 13 100% 19% 97% Transcont Oil 7s, 1930... 9% as 41 98 99% 99% Do 7s, 1936. ww. w i. 99% 99 
100% 98% Do 5s, 147 . 100 > .. 1) 4 Ulen & Co Gis, 1936. . .100 1% 100 101% 101% Swiss Govt 5%s, 1929. ..101% 1 
5 05% Gulf States Util 58,A,°56 § 94 2 78% 60% Uno Oil Prod 8s, 19. tik 1 14 70 102% 102% Thyssen I & S 7s, 1930.102% 102 
Hood Rubber 7s, 1936 » 108 2 12 103% 112 100% Un Ry of Hav 7%s,'36.110% 2% , a 114% 199 Tietz (L) 7%s. 1947 WI 109 
Do Sigs, 1936 O74 4 mG 102 101% U_ S Rubber 6s, 1928. .102 * = 16 11's 95% 93 Un Elec Ser 7s,’36, w 15% 94 
Ind Limestone ts, 1941 97 ‘ 7 98% 108 «162 Do 6%s, 1930. 102% 2+ ms . 99 96% Un Ind Corp 6is,"bl.w i 9712 
Ind O & G 6%s, 1951 108 mM 62 103% 10% 1a Do ts, 1931. 102% ; 110% 1024 Un Steel Works Corp 
ind Pwr & Lt 6s, 1936 14 9 102% 102 «Do bys, 1938 102% + % i... Gis, A, 1951, ex war. 106K 1 
Do Se, A. 1957 92 146 98 103 102% Do 6%s, 1937 103 6 102% 1110 102% Do 6%s, S C. 1951 105 
O% 97% Inter Gt Nor a - Boge 2 os +s ag a ** sont . 2 103% 98% Un Stl Wks of Burlach 
SEH Sie inter Paper « Ls ~ - = oa 1026 De Gite, 1940. ~. : : 2 Pe w2 10 
224% 92 IntRys of CAG%s,’47.w i 92 "2 a 103% 102% Do 6%s, 1940 in 100% 54% Do Gis, A, ‘SI, w w. lig 99 
102% 100% Intst N Gé6s,'56,w'out w.101 or R83 «O98 12% 11% U S Smelt & Ref 2 2% = 
130 «128 lio tis 1G 1m 128 + 924% 105 104% Valvoline Oi) 7s, 104% 104% . 1 . Dividend rates in dollars, based 
97% 97% Interst Power 5s,"57,w i 97! Vik 15 97% 99% 97% Wab Ry 5s, B, ‘7H, 99% 99% + % 217 WIA annual payment. 
108 102 Jeddo High! 6s,C,41,w 1.102% 192% My 5 111% 14% Warner Br Pic tis, 107% 107% 2% 70 107 *Ex dividend. +Partly extra. {Plus 
a ou% Key Tel of Pa 3%a, "35. 90 au 4 oy 99 97% West Pow 5%s, A 98 08 5 20 in cash or stock » Payable in stock 








°% 99% 
1 1081 
) ONY 


‘ 
‘ $ 104% 
1 117 95 
; 


12 106 

4 on 
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National Banking Laws Improved by McFadden Act 


Continued from Page 335 
true, but it should be remembered that 
the aggregate supply of loans and invest- 
ments that are both safe and liquid is 
far less than the total of the funds at the 
disposal of the banks. In existing cir- 
cumstances, the banks might better* ac- 
quire a moderate supply of good mort- 
gages than an additional quantity of 


doubtful commercial loans. 
Selling Investment Secur- 
ities 


Buying and 


The inclusion in the McFadden act of 
au paragraph covering investment bank- 
ing does not enlarge the powers of the 
national banks, since this is an activity 
which has always been open to them as 
an implied power. This business, which 
the banks could formerly undertake with- 
out check, is now subjected both to legis- 
lative restrictions and to administrative 
regulation. 

The banks are authorized to buy and 
sell, without recourse, investment secur- 
ities, bonds, notes and debentures, but 
the obligations of any one obligor that 
may be held are limited to 25 per cent. 
of the capital and surplus, and the Con- 
troller of the Currency is empowered to 
prescribe by regulation the further def- 
inition of the term “investment securi- 
ties.” It was recognized by Congress 
that a business so varied and changing 
in character as is investment banking 
could not properly be subjected to pre- 
cise and permanent detailed legal pro- 
visions. Very wisely, therefore, elasticity 
in regulation is secured through the 
grant of vaguely broad powers to the 
Controller of the Currency. 

Section 5200 of the Revised Statutes 
contains the provisions of the national 


banking law relating to the loans of the 
banks other than those secured by real 
estate. To indicate the scope of the 
changes made in this section by the Mc- 
Fadden act is by no means a simple 
matter, but in genera! it may be said 
that, as in the case of real estate loans, 
the powers of the banks have been both 
widened and subjected to further restric- 
tion. 

First it may be noted that no change 
has been made in regard to those classes 
of loans which are specifically subject to 
no limitation as to the amount a bank 
may grant. These unlimited obligations 
are: bills of exchange drawn against 
actually existing values, commercial or 
business paper actually owned, obliga- 
tions secured by goods in process of ship- 
ment, and bankers’ acceptances. Formerly 
all other direct liabilities, aside from cer- 
tain special limited exceptions, were 
limited to 10 per cent. of the capital and 
surplus of the bank. By the McFadden 
act this basic 10 per cent. limitation has 
been extended to include indirect liabili- 
ties by the substitution of the word “ob- 
ligation” for “direct liability.’ The way 
was thus prepared for the insertion of 
an entirely new restriction, under which 
obligations of borrowers as endorsers or 
guarantors of discounted paper (not in- 
cluding the unlimited classes of paper 
already mentioned) are limited to 15 per 
cent. in addition to the basic 10 ver cent. 
This is a desirable modification of the 
statute; it will serve to hold within more 
reasonable limits the use of bank credit 
to finance a of transactions of 
widely varying merit. 

Since 1919 the national banks have 
been authorized to grant an additional 
15 per cent. loan when the loan is se- 
cured by documents covering non-perish- 


class 


able staples and also live stock when the 
market value of the security is at no time 
less than 115 per cent. of the loan. This 
provision relating to live stock is retained 
with minor modifications, but in the case 
of non-perishable staples the total loan 
limit of 25 per cent. is still further in- 
creased by successive 5 per cent. incre- 
ments to a total of 50 per cent., each 5 
per cent. increment of loan being sus- 
tained by corresponding 5 per cent higher 
margin above the loan in the market 
value of the commodity. Thus for the 
last 5 per cent. increment of a loan reach- 
ing 50 per cent. of the capital and sur- 
plus of a bank the value of the security 
must be not less than 140 per cent. of the 
amount of that portion of the loan. As a 
further safeguard it is provided that no 
borrower may secure accommodation on 
the security of the identical commodity 
for more than ten months. 

The demand for wider lending power 
against marketable staples came prin- 
cipally from the cotton-growing States. 
If it is utilized to enable planters to hold 
commodities for advancing prices, it may 
well prove a doubtful boon to borrowers. 
So far as the banks are concerned they 
would appear to be amply protected. 
Certainly in the particular case of banks 
in agricultural sections serious losses are 
seldom experienced from loans secured 
by harvested crops in warehouse. 

The large number of failures of banks, 
national and State, since 1923 would seem 
to indicate that legislation designed to 
afford better protection to depositors is 
not less needed than the liberalization of 
the powers of the banks. A limited num- 
ber of moderate suggestions with that 
end in view were brought to the atten- 
tion of the Banking Committees of both 
Houses of Congress by the Federal Re- 


serve Board, but in view 
ties created by the 
troversy it 
expedient to 
bill with additional matt 


was 


encumbe 


that might be expected 
differences of opinion 
stances, adverse critici 


ure for what it does no 
be unreasonable. 
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in all 
limited number of addit 
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Week Ended 


Transactions on Out-of-Town Markets | saturday, Feb. 26. 





Boston 


MINING. 

Sales. 
200 
145 


Algomah ....... 
Am Zinc, L & S ‘pf. 
2,545 Arizona Commercial 
410 Bingham 
20 Calumet & Arizona.. 
850 Carson Hill 
alumet & Hecla... 
Copper Range 
rrr errr 
East Butte 
Granby 
Han: 
Hardy Coal 
Helvetia 
Island Creek 
Do pf 
Isle Royale 
Keweenaw 
La Salle 
Mayflowe r-Old C olony 
Mohawk 
New Cornelia 
New River Coal pf 
5 Nipissing 
North Butte 
> Old Dominion 
Pocahontas . 
Quincy . 
St Mary's 
Shannon 
Superior & 
U S Smelt, 
Do pf 
Utah Apex 
Utah Metals 


2,165 ¢ 
1,360 
320 
1,610 
1,370 
100 


EMME. «scncsetee 


Ref & Min. 


RAILROADS. 


Boston & Albany 
Boston Elevated 
Do Ist of. 
Do 2d pf. 
Do pf ae 
Boston & Me.. 
Do B, stamped 
Do C, stamped 
Boston & Providence..... 
Eastern Mass Ry.....-.- 
Do PE ..ccccccecccees 
Do adj 
Maine Central 
30 Norwich 
NY, NH & 
Old ‘Colony 
33 Providence & Worcester. 





MISCELLANEOL 


5 Am Ag Chemical pf..... 
Am Pneumatic Service.. 
Do pf 
Am Sugar 
> Am Tel & 
Am Woo!en 

Do pf 
Amoskeag : j 

Do pf Renennwe esis 
Atlas Plywood 
Bigelow Carpet 
6 Do pt 
Dominion Stores 
Eastern Mfg .... 
East Boston Land 
Eastern Ste a> 





ni * 








Do pf ...- 
Do Ist pf..........- 
Edison Electric 


Federal Water Service. . 
rirst Nat Stores 
General Electric 
Galv Houston Electric 
German Investment . 
Gilchrist ......---«++-++- 
Greenfield Te an & Die. 

5 Gillette Safety Razor 
Hood Rubber 
Hathaway Baking 
Herman Nelson 





I 3oston cesgcce 4 








High. I 


& Wore este r .133 


129 
- 186% 


iS. 














Libby, McNeil & 
Loew's, Inc. fi 
Massachusetts Gas axceaces 87% 
Do pf cana ae 
Mississippi River “Pwr pf. 97 
Mergenthaler Linotype 110% 
National Leather . 2% 
N E Southern Mills...... 314 
> Northern Texas Elec pf.. 68 
685 New England Telephone. .120 
630 Pacific Millis ........--- 41 
7 Reece Buttonhole. Machine a 
485 Swedish-Am Inv 108 
364 Swift & Co.. 120 
880 Swift Inte rnational 20% 
130 Torrington ...... Ye 
820 Tower Mfg ...... 


Traveler Shoe s 
United Drug ist pf 











Unitéd Fruit . 
United Twist Drill. vos Ba 
825 United Shoe Machinery. 55 
H Do pf . piel wile . 28% 
5 U S & For Sec 15% paid 82 
36. Do full paid..........-- 88 
995 Waldorf System ........ 24% 
+ Walworth Mfg .......--- 20% 
20 Waltham Watch ........ 42 
38 Da prior pf.. bs 
3 Do pf .....-.- 
3,240 Warren Bros ... 
100) )=—Deo Ist of 
BONDS (in $1,000 lots) 
13 Chi J & US Yards 5s .101% 
2 Eastern Mass 5s........- &2 
3 Do 1%s. 69 
4 Hood Rubber 108 
2 Mass Gas 4} ns 
2 New England T 101% 
5 Swift & Co 5s...... . .101% 
6 Western Te! & ' 101% 
. 
Chicago 
STOCKS. 
High 


Radio 


All-American 
Adams Royal 
Amer Pub Service ppt. 
Am Pub Ut par pf. 
Am Furniture Mart 
Am Multigraph 
Amer Shipbuilding 
Amer States, Class A... 
Do Class B. puede 
Do warrants , 
5 Armour, Class A. 
Do Class B.. 
5 Armour of Illinois pf.. 
Armour of Del pf.. 
Associated Invest Co.. 
Auburn Motor 
Balaban & Katz ..... 
Beaverboard, Class A. 
Do Ist pf 





100 
205 





Ow 














101 
82 
6 
103 
98 

101% 

100% 

11 


Last. 
Oo 


10% 
XT 


44 
67% 

















Chicago—Continued 





STOCKS. 
Sales High. Low. 1 
2,750 Bendix Corp 46 43% 
6,100 Borg & Beck — -. 61% ) 
180 Brach & Sons 4 o« 2 
25 Bunte Brothers 18% 8 
Butler Brothers - 23! 238 
Celotex pf e. 90 90 
2) Central Ill Pub Serv pf 90 89 
Cent Ind Pow pf, c of d 88% 88% 
5 Central Pub Serv, Del. 18% 18 
Central &€ SW Util 64% 62) 
ah Wls.a xis eae 95 94% 
Chi City & Conn Ry 5h 
Chi, N Shore & Mil 
et eee 
Do prior 


3} Chicago R pf, 
Chi Title & Trust 
Chicago Yellow Cab. 
Commonwealth Edison 





Continental Motors 
Consumers Co o* 
i ae, 
oo Ee ee 

LS Aare 
Deere & Co pf. 

Dec > See 





Household Util 
Empire Gas & Fuel pf 96 
Evans & Co, Class A.. 54 

Do Class B.. . 321 
Erla 
Fair 

Do 
Foote 
Gen Box 
Ce BO oss snecse 
Gossard (H W) 
Great Lakes D & D. 
Greif Brothers 
10 Hart S & Marx.. 
S00 Hupp Motor 
650 Hlinois Brick .. 
340 Illinois Wire & ¢ 

5 Kellogg S&S os 
Ky Utilities pr pf 
Ky Hydroelectric pf 
28 Keystone Steel ° 
Do pf ie 
Cheese ° 

50 La Salle Extension. 
1,845 Libby, McNeill & Libby 
McCord Radiator, A. 39 39 
McQuay Norris ... ‘ 19 19 
Maytag i ; 
Merch & Min pr pf 29 
Midiand Util pf, . 

Do pr pf ba 102 
Midland Steel Products 47 
Midwest Utilities ‘ 

Do pf een 

Do prior 
Montgomery 
Morgan Lithoeray 
5 Mosser Leather 16 
National Elec Power, A 
National Leather 
National Standard 
5 Northwest Util pf 


r 
Electric 











Gear & Mz achine. 
<— & 





Sable 





29 


5,000 
















Do prior pf. 
North American Car 
Penn Gas & petric 
Omnibus Corp 

Do pf see 
Pines Winterfront 


Pick Barth pf, A 
Public Service 

Do 6% pf 
0 Quaker Oats 

Do pf oe 
QRS Music... 
46 Real Silk Hosiery 
Reo Motor . 
So Col Power, A 
Sears-Roebuck 
BRIE occ cviecn 
Sprague Sells 
Stewart-Warner 
Southwest Gas & 
Swift & Co 
Swift Int ‘ 
Thompson, J R 
Union Carb & Carb 
United Biscuit, A 


El pf 








11,950 United Iron Works ‘ % 
70 Un Light & Power vf, A 91% 91 
316 United States Gypsum 9914 971 
285 Vesta Battery Ie 35 
590 Wahl Company 11% 11! 
485 Williams Oil-o- Matic 15% 15% 
10 Waukesha Motor ... 38 38 
4 rigley (William) 52 51, 
Yates Machine ‘ 5% By 
Yellow Truck & C, B 27% 27 





BONDS (IN $1,000 LOTS) 
Pub Ser 6s 
City Rys 5s.. 
City & Conn 5s. 
tys Ist Ss 
Series A 
Series B 


19 Cent Wn 
18 Chicago 
28 Chicago 
3 Chicago 
16 Do 5s, 
9 Do 5s. 















6 Com Edison 5s 
5? Feuston Gulf 642 NTs 
1 N W Elevated 5s. ‘i 86 
1 Pub Ser Nor Ill 5%s 105% 105% 
1 Swift & Co 5s 1m% wi%yK 
. 
Pittsburgh 
STOCKS. 
ales. Hich. Low. I 
140 Am Vitrified Products 24 
20 Am Win Glass Mach pf TS 
1,190 Arkansas Natural Gas 7} 
155 Blaw-Knox 


10 Bank of Pittsburgh 
Byers (A M) 

Do pf . 
Carnegie Metals . 
Columbia Gas & Elec 
30)=~Do pf . 
230 Consol Ice 

Do pf 
Duquesne Light 
Devonian .. 
20 First Nat Bank 
Houston Gulf Gas 
Jones & 7 “oa pf 
Lone Star Gas . s8 
50 National iemenctiog 

Do pf os 
Okla Nat Gas etfs. 
Pittsburgh Brewing pf 
Pitts Oil & Gas 
Pittsburgh Plate Glass 
San Toy .. 

Salt Creek Con ‘ 
10 Std Plate Glass pr ‘pf 





Ist 





220 Standard Sanitary Mfe.. 
2,170 Tidal Osage os . 
210 Un Steel Casting incseece ae 
160 Waverly Oil............ 42 ‘: 
463 Westinghouse Air Brake.155 146 
1,420 West Penn Ry pf........ 100 1 








.ast. 
44 
oo 
26 
184% 
23 
90 
90 
88% 
184 
2k 


95 














Baltimore 


STOCKS 





Sales. H 
7 Am Wholesale pf 194 
660 Arundel Corp 
10 A C Line of Con $ 
100 Balt Tube pf 
115 Baltimore Trust 
Baltime 
& Sons 4 
“anal & Gr t 
43 Century Trust 


14 Ches & 

100 Cent Ter 
30 Citizens 

12 Comme 
7 Comme 
194 Do 
165 Do 
22 Do 
10 Comme 
162 


Potomac 







Cons 


35 Do 4 
120 Consolidated Co 
10 Contir al T 





aster 
646 Fidelity & 
135 Finance Co of Am, A 





286 Do 2 
115 Marvland 
70 Md Mort ‘ 
2 Marine Nat Bank 
») Merchants & M Banl 
105 Mer & 7 












13 Mer rT 
uO Monon Power if 24 
Mt Vernon Cot Mi Is pf... & 






26 Amsterdam { r 
1,165 Old Town Nat Bank 

20 Pa Water & Power s 
2,960 Silica Gel 

10 Un Porto Rican Sugar 


1,380 United Rys Elec 
192 U S Fidelity & Guar 


2,231 Do rights 
114 West Md Dairy Prod pf 
115 West National Bank 
BONDS (1N $1,000 
2 Charleston Con Elec is 99 
1 Consol Gas 5s 1 
4 Do 4s 9 
2 Con Gas, E L & P 5s 1 
5 E Ikhorn 64s 
4 Ga, Car & Nor 
2 Md c Ry 6s. 





Roanoke 





1 Sez 4 1 

2 Std Gas Equipment 6s 1% 
12 United Ry & Elec Ist 4s 7 
11 Do income 4s 

9 Do 6s, 1927 

19 Do 6s, ”) 
& Do ref 79 
5 Un Porto an Sugar 7 ) 
24 Wash, Balt & An is 


Philadelphia 


STOCKS 


Sales. Hig 
115 Alliance Insurance 52 
370 Almar Stores 14% 

1,210 American Stores 14 

41 Bell Tel of Pa pf 11 
100 Eisenlohr & Bro 14 


20 Fire Association 

20 Giant Portland Cement 

10 Keystone Telephone $ 
Insurance of North Am 
Lake Superior 

Lehigh Navigation 

) Lehigh Power Securities 
Lit Brothers 





65 Minehi ll & 8S. 


Haven 4 
Penn. R. R 82 
Cent. L. & P. pf 7 
Penn Salt iv 
Phila Electric 18 
Do warrants .... 23 
Phila Elec Power rets ] 
Insulated Wire ( 





1,605 
10 Phila 





Phila Rapid Transit y 
32 Phila Traction WY 
1,440 Phila & Western 1 
37 Do pf. 7 
41 Scott Paper pf 98 
1,920 Shreveport Pipe Line 4% 
21,145 Stanley Co.. : o 
480 Un L. & Power A 1 


150 Union Traction 
20 Un Companies of N J 21¢ 
5,063 United Gas Improvement 
70 West Jersey & Seashore 
245 Westmoreland 
4“) York Railway pf & 
BONDS (IN $1,000 r" 
7 Am Gas & Elec 5s 
2 Con Traction N, J. iz 72 
* Elec & People’s 4s 8 
0 Keystone Tel 5s 9. 





5 Lehigh Navigation 41 OR, 


Phila Electric Ist 40 
Do 5s, 1966. . 
Do 5%s, 1947 . 
Do 5%s, 1953.. 

Do 6s . 

Phila Co con Ss.... 

Phila Elec Power 5%s 

United Rys 4s, ctfs-. 

Reading Ext 4s, 1937 








an 
ee ASS ee ee 





Montreal 
STOCKS. 
Higt 
» Abitibi P & P Co, Ltd R89 
%+ Asbestos Corp, Ltd 2 
Atlantic Sugar Refining... 29 
5 *Brazilian Power 121 





* Brit Emp Steel cum 24 pf 
Canada Cement .. 138 
Canadian Car & Fdry 9-4 
Canadian Indus Alcohol 8 

' Can 8 S Lines cum pf we 

Do new.. 7% 

% Consolidated Smelting 2451, 

» Dominion Bridge 146 % 
Dominion Glass 106 

3 Dominion Textile 109) 
Laurentide ; 105 
Montreal Power Th 

. National Breweries 69 
1,646 Spanish River 1011 
1,67 Steel of Canada 127 
881 Twin City : . 641 
255 *Wayagamack Paper Co. 48 
M) Winnipeg Electric Ry. 64 





"* Dividend 


Coal 12% 
























San Francisco 
nd Bond Exchange 


BONDS 


High. Low. Last 
WS5 102% 102% 102 
r 54s, "46.104 104 104 
70 70 
42% 42% 





99% oF 
1014 101 

108% 108) 

High. Low. Last 

rporation 113% 111 112 
y 05 49 G60 
65 ; 


( rperalt 





Cincinnati 


STOCKS. 


Adding Mach 





rel pf 
Stret Ry 
[. T. & T. Capital Increase 
lers of the International Tele- 
Telegraph Corporation will 
1 22 to approve increasing 
capital stock from $100,000,- 


0,000,000. Part of the new stock 
ed to exchange for stock of 
Cables, Inc., under the mer- 
recently announced. 
is to be brought about 
exchange of four shares of 
1al stock for every three shares 
stock. All America 
have approved the 


1merica 


rectors 


’ statement said in part: 
contemplates that All 
shall be deposited with 
nominated by the Board of 
f All America Cables under a 
eement authorizing the trans- 
leposited stock to the Inter- 
11 when in order. Depositors are 
ertificates of deposit. Messrs. 
ran & Co. are to be the de- 
of the committee and the cey- 
be registered by the Central 
ist Company as registrar. Fur- 
of the offer will be com- 
ated in a circular presently to be 
by each of the corporations to its 


ecto! 
orter 


tOCK 


ummation of the transaction 

a deposit under the agree- 
amount of stock deemed suf- 
by the International for its pur- 


Aire 


Of an 


present authorized International 
one stock, $89,996,400 is reauired 
of outstanding deben- 
other purposes, leaving only 
authorized and available for 
e under the merger terms at the 
and one-third share for each 
f All America Cable stock. There 
30,500 All America stock outstand- 
which $36,407,000 of Interna- 
elephone stock would be required 


s*hange 


version 


3,0U0U 
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“Manhattan-lrusteeship— 


1889 


1859 
1890 
1890 


1864 
1896 | 1876 
1850 


1912 1912 


HE Bank of the Manhattan 
Company was four years old 


when Ohio was admitted to the 
Union in 1803. Since then it has 
witnessed the birth and develop- 
ment of thirty-one great States. 
Its time-tested stability is the 
foundation of “Manhattan Trus- 
teeship.”. Name this bank as your 
executor or trustee. 


Upon request we will send a copy of 
“THE BIOGRAPHY OF AN IDEA,” 
a fascinating history of will-making and trusteeship 
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